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1l  CANADA  MACHINERY  FARMERS  OUT  OF  DOMNION  RRIDGE  NEW  YORK  MARKET 


PROPOSALS  ARE  DEBT  BY  1916 
THE  NEWEST  PLAN  TRADER’S  OPINION 


AND  NATIONAL  TOOK  A  BROADER 
BRIDGE  AFFAIR  TONE  AT  WEffi-END 


Company  Asks  Bondholders  to  Head  of  Big  Wholesale  House  I  Flaws  in  arguments,  in  favor  of  j  Strength  in  Steel  Issues  the  Out- 


Give  Up  Their  Bonds  in  Ex-  Predicts  Complete  Readjust- 

change  for  Preferred  Stock,  and  ment  of  Credits  in  West  by 

to  Release  for  Sale  Part  of  the  Autumn.  Abnormal  Prices  A- 

Property  Covered  by  Their  Mort-  gainst  Reduced  Costs — Would  j 

gage-  Stock  for  Interest  Pay-  Have  Taken  5  Years  Otherwise.  | 

iticnts*  — — - 

_  _ _  Tiio  chiof  of  oiu*  of  Montreal's 

,,,,  ,  ,  ,,  ,  .  larRest  Yvliolesalc  dry  goods  houses  cxpre.ssfd 

(he  proposal  ot  the  (.anada  Maeniuery  i. . 

-  liiittsell  to  Thk  1' i.N  AM  lAi.  1  iMKs.  as  boinar 


Interest  Payment  by  Parent 
Company  -  Study  of  the  Peculiar 
Relationship — Two  Separate 
Companies  and  Dom.  Bridge’s 
(fnly  Concern  is  Own  Stock¬ 
holders. 


standing  Feature ;  Bethlehem  | 
Touching  New  High  Levels—  | 
Railway  Group  Closed  Strong- 
Halting  Tendency  Brought 
About  by  Germany’s  Threat  to  j 
Extend  War  Area  Remedied,  i 

-  I 

Afli'r  drifting  rather  aimlesslx  for  thf'! 


Corporation  TJmited,  to  the  lioldtr.s  of  the  _ ,  im*;  ■-'Jiiu.i  ui  ini- .>aiioiiai  ioriuge  v  ompauy,  Knaier  pan  oi  uie  wees 

(i  per  cent,  first  mortgage  bonds,  is  a  pitiful  •  '*'**!'  I''ebrnar\  1,  has  become  a  matter  of  market  took  on  a  broailer 

and  sorr.v  plan  to  relieve  t'^e  company  from  "  1**’.'*'  *  * '  on.i  t  n.  i  (  en  >  genera!  disensr-ion  on  the  ■‘sli'eel,  inriniries  later  stages,  with  pron 

iinmediali'  neccssitv  '*'‘*^*^  ha\e  reached  'fHK  Ki  N  A  Net  Ai,  Timi;s  from  among  tlie  more  active  isi 


can  gooas  Jioiises  expre.sseo  Since  the  non-payment  of  the  interest  on  After  drifting  rather  aimlesslx  for  the 
i.NAM  lAi.  1  iMUS.  as  bc'ing  jijj,  greater  part  of  llic  week,  the  New  York 

!he  business  situation,  and  (j„p  i  1,.^^  beeome  a  matter  of  market  took  on  a  broader  lone  towards  the 
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general  discussion  on  the  ■‘sli'eet,"  inriniries  later  stages,  with  pronounced  strcngtli 

immediate  necessity,  ''tl,-  i . hare  reached  'fHK  Kin  anciai,  Timi;s  from  among  tlie  more  active  issues.  In  tlic  rail- j 

It  is  ;»sked  that  tlie  l.ondliobicrs  reduce  r/'V'i  i  i group  Atchison.  I’liion  Pacific  and  = - - — -  - '  -  - 

their  principal  bv  .V)  per  cent  and  receive  ^bclves  are  empty  throughout  the  en-  ,  upthecmlgelson  hehalfof  those  hondholders,  Soutlieni  Pacitic  were  leaders,  the  dividends  PVrilA  Vr’l? 

im  1  pmicipu  >  m  pn  rnii  anu  rfxiyo  .,,,,1  we  hive  done  ""  '-i'"'''  ''i‘'ing  been  declared  as  EXCHANGE 

in  lieu  of  the  swelled  portion  ot  their  ^hongh  business  in  the  north-west  j  ,  ‘ o' expected.  Pnitc.l  States  .Steel  gave  indicn- 

Ixnuls,  an  utiioilut  ill  ** 7  per  (*onf .  non-  .-ij  ,  i  3  n  hoiniholders  iiIiOMi  intcrctvls  a\)~  lirms  of  dirnhinjj:  iinvk  into  its  tnrmer  tiivor.  '  i.-vrYii.  mo-*,  . 1  n. 

cumulative  preference  stock,  r.anking  (this  ,  .7  7’ V' SP'ol  after  having  touched  j  in‘'M<,nir 

is  vi'iw  .  Aery  gootl  !--l'nHtor.  I  both  as  re-  '  ■  loni  real  miTebant  elainird  to  hat  o  ■  V  hilt-  it  is  clearly  a  distiael  compliment  new  liigli  ol  .><'s  during  t  he  week  *‘"i' ,  I'ridii.v  I’ciirnar.v  i'.’ 


their  prineijial  b\  .V)  per  cent,  and  rer-eive 
in  lieu  of  the  cancelled  portion  of  their 


up  the  cudgels  on  hehalf  of  those  liondholders,  ‘Son  t  hern  Pacific  were  lea  dors,  the  dividends  i  PVT’tl  A  D  A  T'l’C 

a.s  on  ^  a, ions  other  oecasinns  we  have  done  ""  '7  ’‘'7  7,‘;;  ,  7  EXCHANGE  KA  lEh 

.  1  ,  ,,  ,  ,  ,  rxfiofUxI.  I  nili’d  Mates  Slo<*l  yfuvo  indK'fi- I  _ 

tor  otlier  homihokiers  whoso  intorcsls  ap-  lions  of  dirntiinjr  *u»ek  into  its  former  favor.  '  ,  v  ,  v  .l  i  mm  i- 

.  I  ,  1  A**  ♦  I  Ik  I  I  I  If.  I  4  lit  .stcrlinK  i'AChanKi*  inul  N»‘w  York  r  liiuH  were 

jteared  to  be  suffering.  and  Bethlehem  Steel  after  having  touched  |  j,,  Monircai  , luring  the  week 

\MnIc  U  i.^  eloarly  a  (Ii?»Linet  coniplirnciil  ^  dutniR  the  iieek  Kri.ljiy  iVbn.ar.v  i-J  as  rfporioU  by  K. 

to  this  paper  that  Its  support  should  bo  ^***''*^*  .  ,  stiinj^rr.  lixeiiuiiKo  Hn>Uer: 

.sought  for  111  the  defence  o)  any  a  esU'd  evinced  a  halt  ing  tendency  follow  ing  on  I  he  :  ^  l7. 

interest  which  belioA  es  itself  to  bo  wronged,  news  of  (iermany's  jiroposed  extension  of  ' .  ’’  ,,<,■  •!(»  ur 

it  is  also  clearly  neeessary  that,  before  that  the  Avar  area.  Wall  Street,  lioAvevcr,  like.,",,'  .  ■>-  i* 


cumulative  preference  stock,  r.anking  itbis 
is  vt'i'.A .  A  ery  gootl  !--l'nHtor.  I  both  as  re¬ 


gards  dividend  and  rotnni  ol  capital  pan  thi  utmost  confidence  in  the  early  future,  j  j,,  |),js  ,,j,  support,  should  be  *  stio  ig. 

))assii  with  the  oiifslaiuliiig  <  per  cent,  non-  even  in  the  iiorth-AvesI  provinces.  The  j  for  in  the  defence  of  aiiv  Acstod  .Ui  I  lie  earl\  stages  of  tin  w  cck  tin  mai  ki  1 

cumuiative  preferred  stfiek."  abnormallA  high  prices  for  all  c  reals  ha  ve  '  ^  lor  in  the  del.  n. .  o)  aiiA  aosUU  ca  meed  a  halt  ing  tendencA  fo  low  mg  on  I  he,  ^ 

The  directors  also  propose  to  issue  7  per  more  than  offset  tlie  small  erot).  and'  manv  i  which  belioA  Os  itsell  to  bo  Acronged.  news  ol  (.erman.v  s  jiroposed  extension  ol  '  , 


•ent.  non-ciimuIatiA e  lu-eference  slock,  to  farmers  have  alisoliifely  refn-eii  to  liquidate 


as  second  jircferred  stock,  j  theirgrain  further  than  to  meet 


in  lieu  of  tlie  interest  Ai-hich  was  due  on  the  of  thi  banks  and  the  machim 
bonds  on  Kcbrnar.A  l.and  .\ugus1  I.  1014,  t'on.sequently.  though  the  c 
respectively  and  the  iTiterest  due  in  the  sale  liouses'  .ire  comjielled 


t  he  deminifs  “dfipqrl  is  accorded,  Ave  should  be  ful'ly  the  greater  jiarl  of  (he  rest  of  t  he  w orld,  i  7,7 
c  cooini'nics  coiiA  iiiced  that  the  AAroiig  is  a  real  one.  ajipears  to  hold  t  he  enem.v's  1  hreiits  lightl.v.  : 


•\sleri?' w'Vio7- '  Ui  tho  jircsent  case  avo  arc  Iaa  no  means  for  after  the  true  jmsition  of  things  had  been 
to  Aviii  i  >^atisticd  1  hat  the  criticisms  Avhich  luive  ajt-  realized,  confidence-  as  confidence  goes 


AS.'i.'iO  IH.'i.liO 


. .1  . . .  I  ....  .,1.  comjtelled  to  Avail  for  >  i  i  •,  ■  .  ■  i.,  .•  ,  .  . 

.vears  lOl.'t  and  lOKi.  The  directors  arc  .settlement,  of  their  accounts,  the  farmers  1  J".**'-,  •  li''!’*’  M  icse  days  --was  restored  At  an.y  rat. 


good  enotigli  to  ma.kc  this  preferred  sto.-k  I  and  retail  business  men  in  the  A\rst  are 
jirior  to  the  common  slock  of  tbe  corpor.a- ]  rapidly  overtaking  their  indebtedne.s.s. 
lion.  TJiey  admit  it  in  as  many  Avords!  ,,,,  .  „ 


C'oiiipoiiiid  liitcrcsl.  Too. 


This  Y  «-jir*s  C'rop.  't'R  ujion  a  '‘defence'’  of  the  Dominioi 

drain  prices  in  the  autumn  of  lO!.',  ,vil1  ••ompany 


WEEKLY  CLEARINGS. 


51% 


They  oven  propose  to  issue  Ibis  nou- t  bo  lovon  flioujifb  the  war  should  end  in  the  i»a\T*  neon  unable  to  scouro  a 

cumulative  s('coiid  jii-oferi'c.l  stock  in  lieu  of  interim)  alinormail.A  high,  and  Avilli  such  an  "diatover  upon  the  .siibjei-l  ,  r  .  ,  i,  i  i  .ii  .  .  i.,  .  '  - . 

corniioiindiug  (ho  interest  mentioned  aboA  o.  increase  in  jirodiict ion  noAv  assured  for  this  set  tori!,  t  he  reasons  aaIi.v  that  the  dir.'ctoi,'  had  been  able  to  j.lace  ,  ,, 

It  is  also  projiose.l.  to  put  it,  into  j.lain  year,  there  will  l.e  a  very  h.-althv  busirie.ss  ‘’’'j  .bridge  bondh.dders  apj.ear  to  \hv  issu.>  t.,  more  a.lA  antag.ons  terms  than 


ajipcar  to  us  to  be  st>rious  fh-iAvs  in  the  argii-  (here  Avas  no  jireeijiitat.'  dieliiie  in  jirices.  m  EjihlVH  VyljlhAIvlii vxo. 

ment  s  iijion  Avhieh  those  criticisms  an- based,  The  ilcelariiig  of  the  < ‘.I’.  B.  <liA  idend  jnit  !  -  - 

and  while  aac  have  no  intenUon  of  I’lnbark-  the  stock  back  at  its  jiroAions  level  around  i  Uai.k  clcarinp.s  in  \Vi.i.iipc«  coiitini.c  lo  j  pnKreM 
ilig  upon  a  d. ■fence  ot  tlu*  Dominion  l.itt.  I  he  jirojnisal  ol  th.‘  X.-aa-  ^  ork  (  I’litral  :  (p  nm^i  i,,.  rcnn'.nl.t'rcd  thi*.  iIjc\'  comparn  with  ,'i 
f'ompany-  from  which  company,  to  issim  ?tHU).(MHMHMI  bonds  at  (1  jut  cent.  |  ,i„„.  p,  ,.)in  j„„j  ..isrwhcrc  the  sbnriaKc 

\ye  have  been  unable  to  secure  any  led  to  a  sharji  l.nak  in  that  security,  but  j  is  as  usual.  Some  ol'il.c  .pilltar.v  ccn.  res  aro 

fion  AAhatever  upon  the  .snbje.-l  t  he  loss  was  jiartially  recovered  on  the  iu'avs  j  KiRiirrs  for  wo.-ks  to  (•'chriiar.c  it. 

ibligt'fi  to  set  forth  the  reasons  Avliy  that  the  dir.-ctoi's  had  been  able  to  j.lace  ,  ,,,  |.-p.„.n;,iy  il-.  t'.it-i  arc. 


.  English,  to  ask  the  boiuiliolders  to  release  leondition  throughout  the  entire  west. 

•  their  lien  on  the  mortgage  dated  -Inly  ‘21,  |  Readjustment  in  the  Avest  Avill  lie  un- 
I  l!)l().  and  giAen  by  said  corporation  t<>  the 


■Write  or  Phone  for  J’jirticniars. 
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T.IVIITI'.D. 
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Montreal  Trust  (‘ompan.A’  as  trustee  to  se- 


,‘.-0,1.  tii.  fv  mil  i.c  a  MTV  .i.'a.iMA  ousiric.ss  i  ■  i.  ■  ■ 

coii.iition  throughout  the  entire  west  ">  gneA.im-e 

Readjustment  in  the  Avest  will  be  un-  ^  a  very  interesting  letter  to  1 1m  ^l..nt- 
usually  and  iiricxpeetedly  raj.id.  as  if  is  be-  dazette.  winch  .ij,jicare.l  on  I  ncs.  a v. 

. . .  '■.'  "T.'-  I'i-.!'  rsio.-.  f..r 


rMr€*  siiicl  hoiicls«  jind  soil  llic  properly,  the  various  prodiH*ts  «aiid'a  YMtrrospoudiiH;  V-  •  *'  V  boiui 

aitd  apply  tlio  proceeds  of  t  ho  sulo  in  tho  doYTcasc  in  ptrsojial  and  opcratinir  expoudit-  lirulffe  (  ompaii\  , 

making  of  additions  to  or  extensions  of  the  ure.  '  OjllAes.'tsforththe  consideri 

fi.xed  assets  of  tho  company.  A  Knpld  Ite.-nljustmeut.  !b|i;7’'"7; h7  Dondnb^^^^^ 

."More  PiirtieularK  Neecictl.  ft  Ims  l.p.oi  said  that  it  Avould  take  Aac  foLar.ls  those  bondholders.  Be  it  observed 

It  AAould  seem  timt  the  bondholders  have  foy  'V.-st  to  tip  its  indebted-  tliL  llicr..  is  in  t bis  whole  affair  no  question 

a  right  to  knoAv  how  much  the  directors  '>)>‘  Uiis  was  ba^c.l  upon  the  .-orLFidera  oR  legal  rpsponsibilif.v.  II 

cxj.ect  to  rc-eive  on  the  sale  of  the  Mamil-  '•eadjustmcnl  under  or.liiiary  bnsi-  are  not  being  asked,  by  a 

(on  nr..i)..rtA.  i.non  which  tlie  bondholders  I eoiiditious.  loylay.  the  AAcstern  con-  under  threat  of  greater  lossi 


prove  their  griev anee.  these. 

ng  letter  to  the  Mont-  Intcrnationalsactedsliiggi.'hl.A  llm-t iiat ing 
ajijjcared  on  Tiicsda.,v,  AAitliiii  fractional  limits.  Ti.n.iuo. 

>st  available  exposition  The  outstanding  feature  of  the  AAcek  was  '  winniiioir, 
of  the  claims  of  the  bondholders  of  the  undoubtedly  theslrenglh  disj.layed  by  the 
Xailioiial  Bridge  {'omjian.A.  Mr.  .lohn  1).  Steel  groiij).  The  encouraging  fealuic  ||3,„||,„„ 
Orfpc  sets  fort h  the  considerations  which,  in  shoAvn  in  the  large  increase  in  .lannar.A  •  j|i,iif„x,, 
hia  ojAinion.  establish  the  ‘‘iTioral  resjions-  tonnage  of  f In-  I'liitcd  States  Steel  t'orji.ira- 
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ib^  ity”  of  tho  Dominion  Bridge  C'omjian.v  tion  acted  fuA ora bly. 

f-ojrtir.ls  those  bondholders.  Be  it  ohservi'd  ,\  fcAv  sjAccialties.  .Yniericaii  Beet  Sugar  for 


legal  responsibilit.v.  The  bondholders 
not  being  .asked,  by  a  snaji  vote  anil 


affair  no  question  example,  nuived  iiji  to  higher  I.  A’els,  Beet 
The  boniiholders  .Sugar  selling  at  411. 

a  snap  vote  anil  Fliietiiatioi.s  of  the  more  aciiAe  issiii's  of 


(on  proj.erlA,  upon  whieh  the  bondholder.s  j 
haA.'alien.  .  I  Si!.'a  7' 

fi  is  also  n(3rrssarA'  to  kiif^w  wlial  K,’ 

iir^atioii  tlip  diroplors  have  for  selliu*;  1^,;  A  *'-i 


tlircal  of  greater  lo.^svs.  to  part  with  lliv  work  wm-  as  iinch'r: 


pcc'ulativo  buoyancy.  Hiph  prices  and  low  M-Ompany  contimios  to  d(*rHult  on  tlioir 
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The  order  received  b.v  tho  National  Steel  j 


executiA'e  lieatl  ol  the  company,  tlo  ha.s 
j  shoAvn  his  good  faith  by  applying  a  very 


uniler.vear.  el.-.,  stjited  that  business  Avas  I  they  Avho  are  asking  sjtecial  .■unsideralion  | 


large  amount  of  cash  from  p.-rsonal  resotir-  ‘I”’**’  brisk.  In  laet,  he  Avas  in  exeee.Iingl.v  ;  Unniinion  Bridge  <  ornjian.A.  Now 

CCS  in  an  effort  to  save  the  siiuali.m  but  it  ’nood.  deelariiig  (hut  the  hulk  of  uew  (he  first  resjKinsilulity  of  the  directors  ot  the 

must  be  admitted  the  bondholders  are  "as  on  strict  trade  account,  and  Dominion  Bridge  ('omjntny  (after  meeting 

being  asked  to  forfeit  mtieb  more  than  is  upart  from  war  offieo  orders.  !  their  legal  obligations.  «  l.ieh  tJtey  aiv  sim 

usual  even  wlieti  a  conipanv  is  in  dcsjAcrate  '  S'’nt!emaii  made  .nie  signilicant  siig-  ‘  <loiug)  is  to  their  shareholders  as  a  whole; 

"  gestiori.  •  Two  months  .-tgo.  he  said,  j  and  it  does  not  appear  to  have  been  siig- 

\  side  of  the  bondholders’  scenritv  to  '‘‘‘very liody  was  exjie.-ting  that  uj.-towriigestedanyAvherethattheirpolicyofalloAv- 
provido  ncAv  .‘apital  for  e\tensi<m  is  i.j  sav  ‘  <  IiJ«aa  uj,  the  sjionge.'  A  i  ing  tho  l.on.Iholders  to  take  jmssession  of 

the  least  irregS  ami  the  situation  ••\valariehe  .,f  faihm  s  was  predict.il.  i  the  National  Bridge  juiij.erly  v-ill  be  -in 


tlie  least,  irregular,  amt  tlie  situation  <io-  »a.-,  l„eoicii’o.  ,  i  -  ,,,  ... 

iniuids  »  more  4^oini)l(‘to  Ptntcriieul  of  iiio  1  tnid.  Business  is  reason-  tlie.se  da\*^  ol  eiirtaded  deniuiid  for  siruet- 

jir.'sent  jvosilion  and  the  future  j.rtispects  i  ^i^ibires  we  i  ural  steel  jirodueta  -anvthing  but  •'“l- 

hefon-  (he  bomlliolders  should  accept  such  1  <>t  jirospective  j  vant!iKeous  to  the  .share  liol.iorsas  a  At  hob-, 

a  ipinE  DU  t  of  1 1n*ir  niorf  rijjli  I K.  i  in  a  ft*\i  isolated  eases,  f  iidonbted- i  Ike  in<>ral  responsibiiiti  r>i  the  dir(***l4)r.'A 


I  a  dra'^tiiJ  wipiriK  out  of  t  Iieir  inortfi:ai?e  riplits.  i  f ni  a  lew  isolated  (*ases.  I  nnonbten-  1  i  ne  moral  responsimiiri  '•*  *  '7  ‘Mor.-> 

Preferred  StoeklioIder««  I’oiild  Help.  has  been  heljied  by  the -to  the  National  Bridge  Immlho  tiers  mtis 

I  If  a  re.-onstruetiou  plan  of  this  character  liunllords  in  volunlarilv  .  therefore  he  in  contradiction  to  Iheirdirect 

I  is  absobit.-lv  necessarv  to  save  bondhohlor  i  ff'jR'-'ng  rents  to  meet  f  he  rediiccJ  rcA.-nne;-  j  un'l  unqu.'stioned  resj.onsil.iiily  to  the 
laud  stockholder,  the  e.xisting  preferred  1’ r'>nH  ht‘ ahoAc  w..  gat  her  that  (  he  mat  t.T  Ubareholders  of  I  he  Dominion  Bridge;  and 
slockliobliTs  should  compensate  tlie  hond- 1 makiuR;  lowiir<i.s  re-  to  lia\e  any  woi^rlit  a*  all  iindtT  llicse  eir- 
iio!dei>  bv  a  distribution  of  a  reasonable  : ‘**  ***!’f^ *7*^**^’ larjjye  and  small  j  euinstanees  it  must  i»e  \ei\  tlioiou^hlv 


pr4»pDrtion  of  their  holdiuKi^.  As  tiie  i  f^iores  ui  the  ejty.  In  a  l4‘W  months,  eslabiished  iitdee<i. 

proiiosa!  now  stands  the  7>rcscnt-  ]>ref(>rred  i  to  obtrude  ii>elf  as  a  lllmtorx'  in  Nutsliell. 

stockholders  Avill  enjoy  all  the  adA'antages  ;  '-M'lor  m  our  business  aflairs,  and  ,•  i  , 

4if  the  uuioue  finau<*in{?,  when  strietiv  t  ^***Hten)plation  of  a  hujje  [iroduetittn  will  Now  tlie  j^ioiiiid  ii|>on  uhieh  thi.s  moral 
i  .speaking,  Ihev  as  OAAners  of  the  jiropertA-  Avoiiderfiilly  iijioii  the  sciiiiinent  of  rosimnsibility  is  based  is  very  dubious.  The 

should  j.roAi.io  the  funds  for  the  further  ' tlieal.uml-;  Dominion  Brtdg.’  Comj.an.A  acquired  by 
I  extension.  ;  ance  ot  new  money  for  municijial  require- I  imrchas.'  (through  ex.-hang.'  ot  stock)  the 

I  Ilnfil  something  of  this  nature  is  .lotn*  i  mt^nl^  eomiiig  fr.im  the  I'liiti*.!  St.ites.  .And  ■  stock  ot  the  XatioTial  Bridge  (  omjiaii.t. 
Uondholder.s  should  refuse  to  be  na.rtiei— !'  's' P’^pwially  satisfactory  that  this  inoiicv  'I’ln''  Uif’  'vbok'  (ransactjoii,  a  .•omph  tc 


bondholder.s  should  refuse  to  lie  partiei- 
pants  in  tho  proposal. 

PROSPEROUS  HALIFAX. 


is  not  being  secured  at  ‘‘bargain  jirices.” 

DOMINION  BOND 


(''.  Alahon,  managing  director  i  ^®‘****''‘“”*  YA  ant  n  MecliiijS 


Kastern  Securities  fomp.au.v  sa.vs  that 
Halifax  has  aji|>arenll.v  not  fcR  tlie  \Var 
conditions  as  other  cities  in  t'ana.Iu  have, 
OAAing  to  the  fact  that  there  is  a  great 


for  No.vt  Thiirsiday — A  ■S27U,(H>0 
'I'rip  to  Kiiglnnd. 

AVr  are  gi\en  to  understand  bv  a  sto 


That  is  the  Avhole  transactioii,  a  eoinjilcte 
liistor.A'  of  the  relations  of  the  two  I’oin- 
liiiiiies.  Ini-identall.v.  it  is  geiierall.v  s'U)- 
jMi.-cd  that  the  piireli.ise  terms  aa .  re  highly 
a.jA aiitageons  to  the  National  Bridge  stoek- 
liolders.  but  Ih.at  is  neither  here  nor  there. 
If  I  here  is  an. A"  ‘‘  moral  responsibility  ”  to  t  he 
National  Bridge  liondholders,  (he  Dominion 
Bri.lge  Comj.an.A-  must  liaAC  ac.jiiire.i  it 
;ilong  AAith  the  stock,  for  that  is  the  onl.v 
transaeiion  by  which  such  a  "  moral  re- 
sjionsibilit.v’'  could  T'ossibl.v  have  been 
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OAAing  to  tlie  tact  tliat  there  is  a  great  i  ,  iiiiu.isi.ino  oa  a  stoci<- i  j  ransael  ion  by  which  sucii  a  ‘moral  re- 

I  anionnt  of  Terminal  work  going  on  tliero.  i  D’lmimon  Bond  Comjiany.  sjionsibilit  v’’  eoiild  possibly  have  been 

•andalsothat  itisbotha  Navaland  .Military  I  ["'oks  sJiow  a  sum  of  $270,000  as,  transferred.  Mr.  Oppo  points  out  that  tlie 

I  centre;  it  b.'ing  j>racticall.v  the  onl.y  aeces-  |  (Jarnel  R.  (irant,  ,j|,|  National  Bridge  sh.'ireholders  Avi're 

I  sihl.'  defendi'd  British  NaAal  Port  on  the  !  on  one  ot  liis  business  irijis  to  Eng- I ‘•.,||,)ost  enlirel.A’  bondholders  as  aa.  II  as 

I  North  Atlantic  Seaboard.  !  lam  .  How  1 1ns  ‘  I'xjieiise  account ”  Avas  ytockholdors.”  anil  suggests  that  the  se- 

The  supply  of  bouses  for  rent  in  Halifax  ','P  *']"  tiof  say,  but  '  ,.,|,  jtv  of  the  bonds  Avas  erihaneed  Iia  the 


\  DD.MIMDN  POAVKK  OFFEKIM* 


r.  (7ppo  points  out  mat,  the  I  .Ales.srs  N.-sbitl.  'riiomsoii  tk  Co.  are 
Bridge  sh.'ireholders  Avere  o(Y,.ring  Dominion  Power  aii.l  Transmi.ssion 
A’  boniiholders  as  aa.  II  as  i  -  p,.p  (.(.pt,  j, referred  stoek  at  jiar.  'Phis  is 
anil  suggests  tiiat  the  se-  (j,,.  „„iy  jiublic  utility  7  jier  eent.  jireferred 


I  THE  CIRCULATION  TAX 

The  banking  .•ommunity  was  taken  great¬ 
ly  li.A'  .surjirise  Aviih  the  Einanee  .Minister’s 
aiinoiiiieement  of  a  tax  of  one  jier  eenl.  iijion 
bank-note  .'ireulation.  and  tbe  jircAailing 
imjires.sion  is  that  the  otVect  of  such  a  tax 
.’an  hardl.v  bo  other  tluin  to  driAe  a  large 
,  amount  of  the  existing  bank  notes  out  of 
I  eirciilation,  replaeiiig  them  with  Dominion 
'  noil’s.  If  the  lax  brings  in  the  estimated 
,  revenue  of  one  million  dollars  it  Avill  take 
n*’arl.Y  (i  J>er  eent.  of  the  jire.^ent  annual 
I  jirofits  of  the  hanks  — ahvu.vs  jirovid.’d,  of 
I  course,  that  (hose  institutions  are  unable 
to  find  a  means  of  passing  il  on  to  tbe  ultim¬ 
ate  eoiiMimer.  Avlio  ill  this  in.-iniiee  is  the 
lioiTOAver  of  hank  funds.  At  the  present 
’  time,  ami  j.robubly  for  man.v  months  to 
’  .•oim’,  the  demand  for  loans  from  banks  is 
i  beloAv  1  he  siijijily.  and  it  t  In-refore  looks  as  if 
'the  banks  w.iuld  find  diffii'iill.v  in  shifting 
I  ati.A  great  j.arl  of  t  he  l.iirdeii  to  other  j.ariies.' 
I  l>et<‘iils  of  the  me. hod  of  (‘omjiutatioii  are 
!  lui’king.  bill  it  looks  as  if  one  qiiarler  of  one 
I  jiereent.  will  be  exacted  qiiarlerlA’  upon  the 
I  maximum  amount  of  notes  in  cireiilation 
during  that  jierioil.  I'nder  sueli  eondilioim 
I  there  Avtll  be  no  jirolit  in  issuing  notes  be- 
i  .A-omI  the  umoiiiit  whieh  is  reasoiiabl.v  sure 
'  to  remain  outstanding  all  year,  anij  Dom¬ 
inion  (JoAeriimeiii  bills  Avill  lie  jiaid  over 
I  the  eouiiter  by  banks  Avhieii  alreiuly  have 
dial  amount  outstanding.  This  Avill  ensure 
the  Dominion  a  free  but  ver.y  varying  eir- 
ciilation  of  from  ‘20  to  .">0  millions  of  dollars 
of  its  smaller  notes,  but.  uiifortiiiiatol.A-. 
there  is  no  jirofit  for  the  Dominion  in  such 
circulation,  unless  it  is  jirojioscd  to  continue 
llic  jiolicy  of  disregarding  the  reijlliremenls 
concerning  gold  reserve,  and  to  issue  lliose 
notes  without  any  cellatoral  backing. 

Owing  to  the  ability  of  i  lie  (lOAernmonl 
to  issue  ti\e-dollar  notes,  there  is  not  likel.v 
to  he  aii.A  eiirrency  striiigeiic.v.  nor  will  there 
be  any  d'emand  (as  suggested  in  some  ijuart- 
jers)  for  gold  coin.  Bank  circulation  witliin 
tile  limits  of  paid-iiji  cajiital,  and  within  the 
i  limits  of  the  amount  which  can  he  kejit.  ont- 
,  stiiniliiig  all  year,  will  still  be  jirolitable  to 
t  he  bank.s. 

I  IIKAUSTKKKT’S  IS  K’lIKKKFl'L. 

I  Bradstreet’s  .Montreal  letter  says:  ‘‘AVhile 
!  conditions  of  trade  geiierall.v  are  not  as  good 
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Mr.  Oranl  loaned  ...POO.OOt)  of  Dominion  j  ;,i,ii,i(loned  that  ability  to  helj)  (he  National  |  ffl  B  HrUJl 

The  Ames-Holden-MeCread.v  Comjiany  i  Rond  cash  to  the  .Sj)a.msii  River  Piilji  ami  (iridge  Compan.v  and  to  strengthen  their;  |  Ijla  MljU/  I  A  YLv 

in  Thursda.A' entered  suit  for  $2r)0.0lM)  «|am- I  tj'P','''  '  oinjiany.  taking  short  terni  notes bonds,  on  the  da.v  when  they  sold  Hie  (  I  111*  llljff  I  fA  /V  1  *4  1 

ges  against  Clarence . I.  MeCuaig,  claiming  1 coiujian.v  in  return.  Tliis,  it  is  .  control  of  the  eomjiany  for  the  sake  of  aj  **  _ 


on  riiurstlay  enteren  suit  lor  XlioO.UltK  <lam-  |  •  -aiMiii;  snori  lerni  noies  ;  ow  ii  bonds,  on  the  da.v  wlien  they  sold  tlie 

ages  against  Clarence . I.  MeCuaig,  claiming  1 coiujian.v  in  return.  Tliis,  it  is  ,  control  of  tho  eomjiany  for  the  sake  of  a 
to  liav-e  suffered  loss  to  that  extent  as  t  he  |  done  Avithonl  tlie  aiithoritA'  of  '  j'civ  dollars’  jirofit  on  their  stock.  Then, 

result  of  utterances  alleged  to  have  Jiccn  .  U*',’  ’'^*'1',  ami  not  now.  was  the  projier  time  for  them 

I  nijido  b.v  the  defendant  regarding  the|  I  nK  r  inam  iai.  1  iaik.s  has  been  asked  to  !  jo  consider  that  they  were  imjiairiiig  the 
quality'  of  boots  sujijilied  by  plaintiff  to  (lie  :  (uuve  one  oi  its  offices  at  the  disjiosal  of  a  :  .si  curily  of  their  mortgage.  ’'I'licn,  and  not 
Dominion  (loveriiinent  for  military  serv  ice,  i  number  ot  slockliolders  who  wisli  to  hold  an  |)„\v.  was  the  projier  time  for  them  to  ro- 


f  Vr*n  i  purchases  of  American  cheese  by  Can- 
I  HI*  IMr  W  I  A  X  rN  .adiau  houses  will  aggregate  l.'iO.OlK)  boxes; 
g  llJu  ilLi  If  1  xl/mliLl  the  supplies  of  cheese  ill  Canada  are  almost 

_  _ _  ,  exhausted.  A  number  of  factories  have  in- 

,  j  timuled  that  (hey  intend  making  cheese  this 
•me  lolli.wing  new  taxes  were  announeeU  by  Die  ,  instead  of  blitter,  as  they  say  it  pays 

FiimiK-e  Minister  on  1  liiirsday:  I  better.  The  hide  market  keeps  firm;  the 

Banks:  1  |.er  eeiil.  per  annum  on  eirculaiion.  ;  .q-  leather  for  both  home  aild 

computed  riuarteri.i .  ^  export  account  is  hoaw.  'I’hf  retail  trade 


lAoiiiimou  AYOveriimeiiL  lor  iiiuiiar,\  sei  Aice.  . .  . . . .  „„\v.  was  me  projier  lime  lor  mem  lo  re-  j  compuu-u  ■i>iai i.-. i.> .  ,  export  account  is  hoaw.  'I’he  retail  trade 

Casgrain,  .Mitchell.  Holt,  McDnugall  and  'iilormal  meeting,  and  wliilc  A\e  are  very  ,„eip|„.|‘ tJiaJ  a  mortgage  covering  the  whole  )  Tmsi  bh.I  Loan  <  ompanirs  (incoriioratcd  i  inirlv  good.  Remitlaiices  and  ciiv  col- 
Stairs  for  jilaintiff;  Green  shields.  Green-  j  pied’^ed  to  do ,  ‘  *  hursda.v  at  i  ernoon  ,  jiroiiert.v  of  1  he  corjiorate  ow  lU'r.  a  mortgage  i  under  any  iculsiatiAc  auihoriiy  and  doing  iiusineis  je,.  lions  do  not  show  an  v  chau''e.  being  fair- 

shields  and  Eaiiguedoe  for  defendant .  nexi  at  four  o  clock,  it  must  lie  iimlerstood  '  .vliicli  will  jml  the  corjmralc  owner  mil  of  i  in  I'anada)  i  pcrccni.  on  gros.s  income.  i  j  .satisfactorv.’’  '  " 

tl)u1  it.  4I  1.0  i)(*  (H'lilt  i I  11  LDliri'I.Y'  j  it*  t*ort‘<*losofl,  1'»ir  ln'tl4*r  S4*<*ni*-  liLKiir»ncr  <>thor  lltc'.  fpiiifmal.  «»nd 


Iv  .satisfactor.v.’’ 


BONDS 

FOR 

SAFE  INVESTMENT 
N.  W.  HARRIS  &  CO. 


i  b.v  the  stockholders,  as  if  is  iiinless  in  e.x- 
cejUional  cases  1  not  quite,  the  function  of  a 
financial  newspaper  to  act  diri'cily  on  belialf 
of  llic  stockholders.  Wo  do  tliis  ni  ific 
special  rcqiie.st  of  ji  mimlier  of  stockholders 
who  ajijilied  to  the  editor  in  person. 

MR.  STAVERT’S  ABSENCE 


than  a  mortgage  covering  only  one  of  a  i  marlnpi:  I  pci-ccni.  on  gross  income. 


seric.s  of  jilaiits  owned  by  the  same  interests, 
a  mortgage  whose  foreclosure  will  merely 


.Ml  the  aliovc  on  Imsiness  from  .lioniary  I.  lOIV. 
f'lihlp  micl  Telcgrapli  mires  n-itliin  Die  ,iuri.sdic- 


rclieve  the  owner  of  a  Jiart  of  his  jirojiert.v.  ;  lion  of  Canndui;  one  cmi  on  cacli  dc,s|,airli tsjsting 
and  perhajis  of  a  part  which  has  become  un-  1  over  l.V  cents 


111  cessar.v  and  a  burden. 

Mortj^ai^p  niid  (ilooflxvill. 


ItailHoy-  niicl  Sirs  iiisliipi.  .tickets  purclinsed  in 
fanadii  lor  points  in  Canada,  Newfoundland,  A\  est  j 
Indies  or  f  .S.1:  (Ive  cents  on  iic),cts  costing  over  one  , 


Royal  Securities 
Corporation,  Ltd. 


A  ladv  called  at  the  office  of  Tjik  .'lockholders  and  tho  bomlholdcr.s  ol 

.AM  lAi,  Timls  on  n’liiirsdav  afiernaon.  .siut-  '  National  Bridge  had  not  been  .syiioiiym- 
iiig  ihai  she  has  .«:40,()()0  inVesied  in  .Sj.ani.sh  j  ous.  even  if  (he  projicrt.v  had  been  sold  over 
IfiAcr  Ihilji  and  I'ajier  Go.  preferred  stock.  I  '•(»•  nvads  and  against  the  will  of  its  boiid- 


Bui  the  ease  goes  further  .vet.  Even  if  1  (lollurio  livedollar.s..indlivcccntsforcaehadditioual  j 
the  .'-lockliolders  and  tho  boiiilholdor.'i  of  tlve  dollars  or  part. 


OLT'Fn 


l.vni-  !  Parlor mul  Sleepinfi <  arm  Icii  cealK  a  lierlli  EUd  | 
ovor  I  five  eenis  a  seat  purcfiascd  in  Canada. 

Olid-  j  .Sliip  PasHH^rN  (to  jioitil.s  other  tliaii  above)  one  ' 


ding  tliirly  dollars,  five  if  exceeding  sixty  dot-  ; 


■  \\  hot  is  fo  bocomo  of  my  monoA'?"  she  f’hb'ibl  sUH  maintain  that  ( he  dollar  if  jias-sage  price  exceeds  ten  dollars,  lliree  if 

■isl.cfl  1  ciimiol  .iff'ord  10  iiisi- ii  vei  I  ^ m  I  bondholders  vcoilld  have  no  right  to  seek  exceeding  tliirly  dollars,  live  if  exceeding  sixty  dol- 
p  rfci’ilv  jieljilcrs  to  proleet,  iii-v-  in  vest- ■  *»  imjio.se  a  ‘moral  responsibility.”  other  |  tars. 

‘  ‘  [than  ttJu  responsihililios  oxpn^s.sod  in  tlie  ST-iMl*  TAXJiS. 

'This  uni’orlutiiiie  ];i(l\  asked  one  more  j  de»*d,  upon  the  new  oonlrollinir  inter-  ,  c'lieriucN*  Kereiiit*  to  liaabH  by  D«^pu«StorN,  j 

cjnesiitm  \4  liirh,  from  ihe  iiuint  of  i  iew  of  uH  '  ,  T,  ta<*e<l  is  tins:  that  |  ujiu  of  Kxrhanfirt  two  cent.^.  [ 

diarolio]der>  struck  iJic  editor  as  i,avinL- i  linuted  j  rrss  and  P.  (L  Money  Urdrrsi  two  ceuts.  ! 

rrejil  sigiiifieance.  the  knock-down  saleable  value  of  the,  p„»,al  Notes:  one  eeni. 

"Wli.v  is  Mr.  .Staveri  not  011  1  h<’  job  ini  lirojieriy  are  always  sale;  and  that  bond-.  I.rttprft  anal  PoHicardNs  one  cent.  | 

Ganaiia’/  Y\  hat  is  he  doing  iii  London  and  |  Holders  who  allow  the  mortgagor  lo  j  Bills  of  Lading:  two  cents. 

Paris  when  die  coiHjian.v  neeils  all  the  loeal  !  be.vond  thai,  and  to  issue  bfjnds  against  the  |  patent  ^^ed^ein«s  and  Perfumery:  one  eent  1 

jiusli  and  energy  wliich  it  so  handsomelv  i  l.ht’  property  a.s  a  going  eoncern,  p^.p  cents  of  reiall  price.  1 

Jiiivs  for:”'  '  ‘  i  '"'f'  iK'cejltlllg  a  mortgage  tljion  goodwill,  a  !  vine,  noii-aparkling:  live  cents  per  bottle  of 

W’e  jiass  die  fjuer.v  along  to  the  other  |  mortgage  ujion  a  thing  which  they  cannot  j  (nmrt  I,.,!,.  I 

members  of  ilie  board  of  directors.  Why:’  I  control,  a  niortgagc  ujnin  a  thing  wliicli  |  M'Siie*  Mparkliiij^s  twoiity-tlve  rents  for  tlrst  ' 

.  —  -  ‘  mny  \aniKll  in  a  tiigbt,  Ihrough  ini.smaiHigo- ;  pint  in  thebottlo  nndortt'en  rentsper  pint  tliereafttM',  ’ 

\V.  \V.  Atlerhury.  vi^^o-prrsident  of  tho  ;  through  gtuieral  busmcHS  doprossion,  |  ^j|  ai>ove,  except  tlie  flrst  ihreo  and  the  last  i 

i’ennsA  1a  jinia  advocates  miiioril.A  repres-  I  •.**■  simpl.v  (as  in  1  his  case)  through  a  change  j  |,ave  effect  at  a  date  to  be  named  in  the  act.  ! 

eiitaiion  of  iraiued  railroad  men  on  railroad  J  bv  the  interests  owning  the  property.  |  (jpg^  (jn-ee  are  eiTectIve  from  January  i  last,  as 

cotumissious.  j  (C'unliaued  ou  i’ago  o)  Instated  above,  and  the  wiou  tax  from  itMterUay.  j 


INCORPORATED 


157  ST.  JAMES  ST. 


MONTREAL 


TOWN  OF 

CARTiERVILLE,  P.  Q. 

(Suburb  of  Montreal.) 

5  Vi  Per  Cent.  Debimtiires,  due  Slay  1st, 
1»54. 

ro  YIKIJJ 

6% 

Siieeial  C'ireular  un  Request. 

164  St.  James  Street, 
Montreal 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  FEBRUARY  13,  1915. 


MONTREAL  STOCK  BROKERS, 


STOCK  TRANSACTIONS 


The  record  of  trading  on  Montreal  Stock  Ex¬ 


change  in  the  week  ending  Thursday  Febrututy  11,  Is 
as  follows 
Stock; 

Bell  Telephone 


Close  Sales 


Paid-up  capital,  $15,000,000  rest,  -  -  $13,500,000 


Bell  Telephone.  .  140 

Brazilian .  SS  s. 

Crown  Reserve,  .  7(1 

Cement  prof....  oot, 
Dom  Textile  .  .  64 

Detroit  United.  .  62,’. 

I-ake  of  AVoods.  .  12!t 
-Montreal  Power  211 
Montreal  Cottons  96 
Mont.  Tram,  deb  81 
M<int.  Telegraph  126'j 
ettawa  Power.. .  121 

Ogilvle .  116 

Hollinger .  22  0( 

Shawlnlgan .  ...  117 
Toronto  Kails...  Ill 


BOARD  OF  DIRECTORS. 

Sir  Edmund  W«lker.,C.V.O.,  D.C.I,.  F.  A.  I,a»h.  Eeq.,  K.C.,  Ll.Dw 

President.  A'icc-President. 

John  noaliin.  Esq.,  K.C.,  Sir  .Tnlin  M.  Oibsnn,  tiardner  Sleeens,  E*q. 

J.  Al.  tlavellc.  Esq.,  U..D.  K.C.M.ti.,  K.C.,  l.L.D.  George  G.  Foster,  Esq.,  K.C. 

As  Robert  Stiiart«  Rsq.  I'hni).  Colby*  Eii<|s«  M.A,*  PhsD. 

Sir  Lyman  Melvin  Jonea  <t.  F.  Clalt,  E«q.  A.  C.  Flumerfclt,  Eaq. 

V;  Edwards  11.  J.  Fuller.  Esq.  <i.  W.  Allan,  Esq. 

F»  R*  Mood*  Kaq.  Alexander  Laird,  Ksq«  F*  P#  Jones*  Esq# 

_ _  Milliam  Far^icll*  Ltq.*  D.C.L. 

ALEXANDER  LAIRD.  JOHN  AIRD, 

General  Manaifter.  Assistant  Ocnerat  Manager* 

The  Canadian  Bank  «*f  Commerre  havinj^  Branches  in  all 
the  important  toxvns  anti  cities  throughout  Canada,  as 
svell^  as  NeM-foiindland,  the  I’nited  States,  England  and 
t  Mexico,  offers^  unsurpassed  fsicilities  for  the  transaction  of 
every  description  of  banking  hiisincss. 


Members  Montreal  Stock  Exchange 


Stocks,  Bonds,  Investments 

Canada  Life  Building,  Montreal 

Cable  Address — McMac. 


Output  Grew  From  110  Tons  per 
Day  in  September  to  200  Tons 
By  End  of  Year— Annual  Meet¬ 
ing  of  Big  New  Concern  is  Very 
Satisfactory  —  Benefits  to 
Settlers  Are  Great. 


Royal .... 

Commerce 

Merchants 

Montreal.. 

I'nion. .  .  . 

Quebec  .  .  . 

Hochelaga. 


The  annual  meeting  of  the  Abitibi  Pulp 
&  Paper  Company  was  held  in  Montreal 
this  week.  The  balance  sheet  has  not  been 
made  piiblie,  but  the  directors  stated  that 
profits  ‘of  .S174,092  were  made  during  the 
A  considerable 


McDOUGALL  &  COWANS 


Dom  Cannors  , .  02*,'  01 '■i  .. 

Wayagamack  .  . .  74  75  ..  .. 

Ce.larw . 86 

Dom.  Textile  B  .07  ..  .,  ,. 

Cement .  02  . .  . .  . . 

Quebec  Ry.  .  .  .  4.'> 

Price  Bros .  7.".  . .  . . 

I'niisted  Stocks. 

Cedars . 62 

Porcupine  Crown  SI  81  80  80 

Wayagamack  ...  26 

Quotations. 

I.atesr  quotalions  are  as  follows: — 

Min. 

Selling 

Storks.  price.  Asked. 

Bell  Telephone  .  MO  140 

Brazilian . .84  £i4 

Can.  Cement,  pref .  OO'-j  90 

Can  Cottons,  pref .  71  71 

C.  P,  Rv .  1.55  1661* 

Croqn  Reserve .  78 

Detroit.  United  Ry .  62 'j  66 

Dom.  Textile,  . .  64  64 

Dora.  Textile,  pref .  101  101 

Hollinger  Gold  Mine . 17  00  22  .  .50 

Illinois,  pref .  O]  91 

Mackay .  .50*,  ... 

Mackay  pref .  65 

Mont.  Power .  211  211 

Montreal  Cottons,  pref  .  .  99  90 

Monf.  Tram,  deb .  81 81 

Ogilvle  Alin .  107  118 

Ottawa  L.  Power .  120  122 

Penmans .  40  40 

Penmans,  pref .  82  82 

.Shawlnlgan .  110  116 

Sherwln-Wllliam.  pref .  09  00 

Toronto  Ry .  Ill  111 

Twin  City.  .  ,  .  03% 

Bank  of  Montreal .  2,54  2.54 

Bonds 

Can  Ueinent  .  , .  02  92 

Can  Cottons .  78  78 

Can  Rubber .  88  88 

Dom.  Goal .  95  9.5 

Dom  Cotton .  08  98 

Dora.  C'anners .  00  92  ti' 

Dom.  Iron  &  Steel .  So  8,5 

Dom.  Textile  B .  07  1(X) 

Dom.  Textile  C .  07  97 

bake  of  Woods .  100  ... 

Laurontldc  Co .  100 

Nat  Breweries .  90  .  . , 

N  S.  Steel .  84  .. 

Price  Bros .  7.5  7.5  ‘  ' 

Quebec  Ry .  4.5  45 

Sherwin-Williams .  97  ... 

Steel  Co.  of  Can .  8S  88 

55 ,  Can.  Power. . .  70  7.5 

55  iunippg  Elec .  07 


0000 

1500 

41700 

2.50 

300 

.5500 

2000 


Members  of  the  Montreal  Stock  Exchange. 


four  months  of  operations, 
proportion  of  this  was  comprised  of  interest. 
The  amount  earned  on  operations  has  not 
been  stated,  but  we  understand  that  it  was 
highly  satisfactory,  especially  in  view  of  the 


WINNIPEG 
AAN’COUVER 
ST.  JOHN.  N.B. 


OTTAW’A 

QUEBEC 

HALIFAX 


Stock  Brokers 

MONTREAL 

Direct  Private  Wire  to  All  Branches  and  New  York, 


Ffttoblishod  in  1836.  I nrorpornlccl  by  Royal  Charter  in  1840. 

Paid-up  Capital  -  $4,866,666.66  Reserve  Fund  -  $3,017,333,33 

Head  Office — S  GBACECHVSCH  STBEBT,  IiONSOH. 

KEAS  OFFICE  IN  CANADA— St.  James  Street,  UONTBEAZ. 

H.  B.  MACKENZIE,  Ocneral  Manager. 

This  Bank  has  Branches  in  all  the,  principal  Cities  of  Canada,  including 
Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Franinsco  in 
the  United  States,  Agents  and  Correspondents  in  every  part  of  the  world. 

Agents  for  the  Colonial  Rank,  West  Indies, 

1-  rafts,  Money  Orders,  Circular  Letters  of  Credit  and  Travellers’  Cheques 
issued  negotiable  in  all  parts  of  the  world. 

SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 

a.  B.  OEBBABD,  Montreal  Manager. 


fact  that  up  to  almost  the  last  month  of  the 
calender  year  the  company  was  still  in  its 
eonstruefive  stages.  At  the  meeting  it 
was  shown  that  fixed  charges  accounted  for 
.?r26,r24  of  the  S174,092,  leaving  a  balance 
of  S47.968  to  carry  over. 


fn  his  report  to  stockholders,.  Mr.  F.  H 
Anson,  president,  stated  that  the  operating 
profits 
solely 


_  the  manufacture  of  pulp. 

This  had  been  carried  on  under  somewhat 
tr3lnR  conditions  during  the  first  two 
months  of  operation,  but  in  the  latter  two 
months  conditions  had  been  ameliorated  and 
costs  considerably  reduced.  Since  Septem¬ 
ber  last  pulp  has  been  produced  at  a  rate 
varying  from  below  190  to  210  tons  per 
day. 

It  is  anticipated  that  machinery  for  the 
manufacture  of  paper,  now  in  course  of  in¬ 
stallation  will  be  running  in  April  or  May 
and  that  this  equipment  will  be  consider- 


Stock  and  Bond  Brokers  Members  Montreal  Stock  Exchange 

9  ST.  SACRAMENT  ST.,  MONTRE.iL. 


ORIGINAL 

CHARTER 


Members  Montreal  Stork  Exchanj^e 


KENNETU  MOLSON 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1144,  1143  82  ST.  FRANCOIS  X  AVIER  STREET 


NOTICE  OF  QUABTEREY  DIVIDEND 

Notice  . i.«  hereby  given  ,  that  .a  Dividend  at  the  rate  of  t->E5’EN  PER  CENT. 
(7'~r)  PER  .4NNU-M  upon  the  paid  up  Capital  Stock  of  this  Bank  has  been  de- 
.laied  for  the  THREE  .51(1NTHS  ending  the  2Sth  of  February,  1015,  and  that 
the  same  will  he  payable  at  the  Head  Office  an.l  Branches  On  and  after  Monfi<ay, 
the  Isl  of  March.  151.5.  The  Transfer  Books  will  be  c]o.seal  from  the  15fh  to  the 
I’Sth  of  February.  l''l,5.  both  days  inclusive. 

'By  order  of  the  Board. 

.TAMES  MASON. 

Toronto.  January  llUh.  |515  General  Manager 


this  outlet  for  industry  has  proved  of  the 
greatest  benefit  to  the  settlers  in  the  district 
during  the  ivinter  months.  During  this 
period  the  company  will  ha5"e  distributed 
an  amount  in  the  neighborhood  of  $400,000 
for  pulp  55-ood  alone,  among  settlers. 

The  Financial  Times  understands  that 
the  production  in  September  was  only  110 
tons  per  day.  and  that  this  was  graduallj* 
increased  until  the  present  output  of  about 
200  tons  a  day  was  reached.  The  average 


MAINLY  ABOUT  BANKING 


I  David  II.  G.  Petoiy,  vice-pre.4ident  Of  (h“  Irving 
Nafional  Bank,  and  in  charge  of  i(s  foreign  deparr- 
ment.  who  has  ju.st  returned  from  a  visit  to  Canada, 
acrordlng  'o  tlie  55’all  Street  Journal,  say.s  that  he 
found  no  indication  ol  iraprovemtiit  in  the  exchange 
situation  as  it  concerns  that  country  and  the  Un¬ 
ited  States  Ho  went  carefully  into  the  situation 
with  a  number  of  Canadian  bankers  Mr  Penny 
say.s:  "New  York  Exchange  is  selling  in  Canada  at 
an  unusual  premium.  .At  present  this  premium 
is  about  of  1  per  rent.  In  fact,  some  Canadian 
banks  at  the  prtsent  time  are  charging  the  latter 
figure  for  collecting  and  remitting  Canadian  funds. 
The  hankers  up  there  are  frank  to  say  that  they 
expect  this  condition  to  last  for  some  months  to 
come,  unless  a  balance  can  he  created  in  Canada'.s 
favor  through  the  selling, of  securities  in  the  United 
Stales  or  through  export  of  Canadian  grain  to  this 
country  t)f  course,  a  favorable  balance  could  also 
be  created  by  the  shipment  of  gold  from  Ottawa  to 
New  5'ork.  but  Canada  for  the  present  does  not 
appear  to  consider  it  advisable  to  avail  herself 
of  this  means  This  is  a  problem  for  which  Canada  w  ill 
no  doubt  work  out  a  solution,  although  everyone 
concerned  shares  the  burden  to  some  extent  ' 


The  Royal  Banh  staff  have  entered  into  the 
spirit  of  the  Home  Guard  movement,  no  less  than 
126  member.s  of  the  Montreal  oltloo  being  attached 
to  the  Guards. 


H'illiani  Brown,  manager  of  the  Union  Bank  at 
Plcton,  Ont.,  has  been  transferred  to  the  Orillia 
branch  C.  B.  Beamish,  manager  at  Hastings. 
Ont  .  has  been  transferred  to  Pieton. 


MINING  STOCKS. 


The  record  of  transactions  on  the  Standard  Stock 
and  Mining  Exchange.  Toronto  for  tho  week  to 
Thursday  February  11  is  as  follows: 

Stock  Open  High  Low  Close 

Bailey .  1  1500 

Beaver .  26*4'  27  Vi  26 27%  2030 

Chambers  ...  .  )3% 

Crown  Reserve  . 

Gould  ....  .  H 

Great  Northern.  4 
Hargrat  es .  .  . 

McKinley .  . 

Nipissing  . .  . 

Peterson .... 

Seneca  .... 

Silver  T.eaf 
rimiskamlng 
Trerhewey. 

5Vetilaufer. . 

York 
La  Rose 
.Apo.x 

Dome  Ex 
Dome  Lake 
Dome  Mine 
Hollinger.. 

Jupiter 
Melnt)  IV  . 

Pea il  Lake 
Pori-  Crown 
Fore.  Gold  . 

Pore.  Imp 
Pore.  5'ipond 
Preston  .  . 

Rea  . 

Teek-Hughes. 

Moneta . 


C.  G.  54>l>b.  acting  manager  of  1  he  Union  Bank  of 
Canada,  at  Russell.  Man.,  has  been  appointed 
manager  in  Hartney.  and  will  take  charge  as  soon  as 
relieved  from  the  bank  at  Russell. 


SIR  EDMUND  B.  4>SLER,  .M.P  ,  PKESIDENT.  5V.  D.  MATTHEWS,  VICE-PRESIDE.NT. 

A.  ROCiERT,  Iiencral  Manager. 

C.4PITAL  PAID  UP . . .  $  6,000,000.00 

RESERVE  FUND  AND  UNDIVIDED  PROFITS .  $  7,300,000.00 

TOTAL  ASSETS .  $80,087,109,65 


I.  R.  .MarLatt,  who  has  been  nbanager  of  the 
Bank  of  Hamilton,  at  Carberry.  Man  ,  for  the  past 
nine  months,  has. received  notice  that  he  is  to  be 
transferred,  but  a’s  yet  he  does  not  Know  his  new 
location.  L  .A  5Viight,  late  ot  Melfort.  Sask.,  is 
the  new  manager  at  Carberry. 


TORONTO  MINING  STOCKS 


The  record  of  trading  on  Toronto  Stock  Exchange 
for  the  week  ending  Thursday  February  1 1  Ls  as 
follows 

F  N  Burt.  prof..  3  at  89. 

Brazilian.  97  at  56  to  .54 H ,  440  at  55  to  .5 '  1O7  at 
53  %  to  54V'2;  .58  at  54  58  to  54.  278  at  5;s  to  .53, 
144  at  53. 

Bell  Telephone.  2  at  140. 

C.P  R  .  1  at  15.5*4:  10  at  1.55 
City  Dairy,  pref  .  6  at.  lOO:  2  at  100 
Consumers’  Gas.  lOO  at  179%;  10  at  178  t-i  to 
17618. 

Dome  Mine.  12.5  at  6  2.5 
Locomotive,  pref  .  2  at  78 

Maple  Leaf,  pref,  50  at  90.  7  at  90;  2  at  90 tg. 
11  at  90. 

Mackay.  75  at  73!-*j  to  7,3.  47  at  73  to  73  :  36  at 

73  H  to  73  u.  .5  at  7314. 

Mackay.  pref.  6  at  67*4. 

Maple  Leaf.  1.5  at  33.  5  at  33.  1.5  at  33  to  33  U . 
.15  at  .33  %  to  33*4. 

Hollinger.  14  at  22  50 

Petroleum.  5.000  at  5.2.5;  3.050  at  5  7.5  to  .5.50; 
1.550  at  .5.75  to  5.80.  6.300  at  .5.8.5  to  6.0.5. 

Can.  Penn  ,  20  at  188. 

Canada  Bread,  pref.  11  at  90. 

Twin  City,  13  at  99.  2.5  at  99.  50  at  99.  103  at 
99  to  99  H;  196  .at  99  to  99,  30  at  99. 

Nipissing.  2.5  af  5.50. 

Toronto  Rails,  2.5  at  HI. 

Banks. 

Ham.ilton.  10  at  201. 

Imperial.  .50  at  210,  15  at  210;  46  at  210. 
Commerce.  .5  at  203. 

Standard,  7  at  215;  .5  at  21,5. 

Merchants,  1  at  180;  10  at  ISO. 

Dominion,  3  at  227. 

Toronto.  13  at  211. 


,\n  Imperial  Bank  staff  circular  announces  a, 
number  ol  important  staff  changes  which  have  not 
previously  been  publicly  announced  G.  D  Boulton 
has  been  appointed  Chief  Inspector  vice  A.  Moffatt 
who  became  assi.siant  General  Manager  when  E 
Hay  sueceeded  the  late  1).  R.  Wilkie  as  General 
Manager  of  the  Institution  .A  E  Phipps,  for  th« 
past  few  years  Inspeetor  at  Calgary.  .Alhert'a.  has 
been  appointed  Superintendent  of  'Western  Branch¬ 
es  G.  G  LcMesuner,  w  ho  has  been  acting  manager 
of  the  Toronto  branch  for  a  .vear.  has  been  appointed 
manager  in  succession  to  O  F  Riee.  Mr  Ricn 
after  inany  years'  .service  was  obliged  to  resign  tho 
first  of  the  year  owing  to  ill  health. 

.\t  Adelaide  and  Virtoria  Street.  Toronto.  B. 
•Arkell  is  acting  manager  vice  E  H  .Anderson 
E  D.  Gates  has  been  appointed  manager  of  Davls- 
ville  iToronto)  vice  D  E  O.sler.  resigned  E  H 
.-Vnderson  has  been  appointed  manager  at  King  and 
York  streets,  Toronto,  vice  A  B.  Capreol  Mr. 
Capreol  succeeds  Mr  LeMesurler  at  Yonge  and 
Queen  B  Hi  Young  is  iviw  acting  manager  at 
Queen  and  Palmerston.  Toronto,  vice  D.  Cdulson. 
Jr  Mr  Coulson  ha.s  been  appointed  manager  at 
Quern  and  Boncesvallcs.  Toronto,  vice  G  F.  Aloss. 

E  .1  Case  has  hern  appointed  manager  at  .Atha¬ 
basca  branch  '  ice  A.  L  Sawle.  resigned.  F  I,. 
Grahan  has  been  appointed  manager  of  Broadview 
branch  vice  A  E  Foster.  C  .A,  Hamilton  has  been 
given  the  Cochrane.  Ont  branch  managership  vice 
H  ('  Scarih  .1.  f  ampion  i.s  acting  manager  of 
Elk  lake  branch  vice  K  F  Delong.  .1  G  Giflepsio 
succeeded  R  A  Bethune.  resigned,  in  the  manager 
ship  at  Kamloops.  B  f  .A  .1  Goodall  ha-s  been 
appointed  manager,  vice  R  .Arkell.  of  the  London. 
Out  ,  branch  G  M.  Darling  lias  been  appointed 
accnuntant-ln-charge  of  the  Millet,  .Alta,  siib- 
hraneh  vice  H  Willson  W  M  Sellens  has  been 
.ilipointed  manager  of  the  Mooso  Jaw  branch  vice 
W  F!  Scott,  rc.-igned  I  Love  succeeds  A.  .1. 

(ioodall  as  manager  of  the  Quebec  branch.  B  E. 
Howard  has  been  appointed  manager  at  Redcllffe, 
•Aha  W  K,  W  icklns  has  been  appointed  manager 
at  Red  Deer.  Aha  .  vice  E  .1  Case.  F  W’.  Scrimes 
t.-ikes  the  managership  of  the  Ro.sthern  branch, 
vice  W.  M  .Sellens.  Mr.  Scrimes  is  succeeded  at 
Wilkie,  by  H  Willson  from  Alillet.  .Alta.  G  O. 
Meyer  has  been  appointed  manager  at  St.  David's, 
lint  ,  vice  R  S  Fuller,  resigned.  K.  F  DeLong 
becomes  manager  at  Timmins.  J.  S  Gibb  has  been 
appointed  manager  at  the  Vancoiiver-Fairview 
branch  succeeding  P  G  .McCurd.v  who  has  left  the 
service.  C.  I,.  Grisdale.  has  been  appointed  ac- 
eniinfant-in-charge  of  the  Mam  Street,  Vancouver 
branch  to  succeed  Mr.  (iibh. 


Trust  Funds  Should  Be  Deposited 

itf  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safely 
protected,  and  earn  interest  at  highest  current  rates. 

When  payments  are  made,  particulars  of  each  transaction  may 
be  noted  on  the  cheque  issued,  which  in  turn  becomes  a  receipt  or 
voucher  when  cancelled  by  the  bank. 


VanklccU  Hill 


Kit) 
21600 
■  e«'’a 

2500 
'  3700 


.1.  T.  Brock,  manager  of  the  . .  _  . 

branch  of  the  Bank  of  Ottawa,  who  has  been  .ab.sent 
for  some  time  on  sick  leave,  has  again  taken  charge 
T  F  McQuat.  who  has  been  manager  at  A'ankleek 
Hill  in  the  interim,  has  been  transferred  to  the 
Lloyd  and  Queen  Street  branch,  in  Ottawa  I.ieiit 
W  S  Fenton  ot  the  K.C  K  .  manager  at  Llo.vd 
street,  has  left  with  his  regiment,  on  active  service 
for  Bermuda. 


2',  I  >4  2  >4  4000 

7'l-  7 '4  7  1,  2500 

31  'i  2.81 4  28  i,-;  22540 

6  2.5  6  (10  6  2.5  495 

12  7.5  22  50  22  ,50  .500 

II  in  in  .5600 

27  2.5  27 'i  4150 

•2'i  2  2  10500 

82  U  82  8  2  titiO 

'  '  lOtKI 

7300 

.36 ’4  .34  36  1.,  119.34 

2  I  >2  2  !l.50n 

20  18  20  600 

12 's  II  M '4  40200 
.500 


M  .  II.  Bagot,  of  High  River,  .Alta  has  been  ap¬ 
pointed  manager  of  the  Northern  frown  Bank  in 
Alanor.  Sask 

William  Kidd,  manager  of  the  fanadian  Bank 
of  Commerce  at  Willow  Bunch,  has  been  made 
manager  at  Sbaunavon,  in  place  of  D  Thomson, 
who  will  be  gixen  another  appointment  on  his 
return  from  military  duty  abroad.  Thos.  Winsby. 
manriaer  at  Lew-van,  becomes  manager  at  Willow. 
Biineh,  and  R.  M  Turker  will  sign  pro  manager  " 
at  I  ev,  van  W.  B  Logan  ha.s  been  appointed  ac¬ 
countant  at  Karasack. 


UNION  BANK  OF  CANADA 


A  Canadian  Bank  of  Commerce  circular  an¬ 
nounces  the  following  staff  changes  — George  V 
Holt,  manager  at  Seattle.  Wash  .  to  he  manager  at 
Van'Ouwr.  succeeding  the  'ate  William  Aliirray 
Mr  E  B  Ireland,  manager  at  Sydney,  takes  Mr. 
Holt's  place  at  Seattle  .1  H  McQu.aid.  manager 
at  Clnrloffetown.  becomes  manager  at  Sydney,  and 
G  5V  ilari'i.son.  manager  at  Fredericton,  goes  to 
Charlottetown.  F  'V.  do  Mille.  manager  at  Water¬ 
loo.  becomes  manager  at  Frederieton.  N  B  .  and  R. 
H  Edwards  goes  from  Dresden  to  AVaterloo  AA'  T 
Gerald,  tlie  late  manager  at  Bath.  Onl  .  will  he  the< 
manager  at  Dresden 

The  Sterling!  Bank  annoiinees  several  staff 
changes  K.  S.  Rhude,  ledger-keeper  at  Yonge  and 
CavU'on  streets,  Toronto  branch,  has  been  ftaiis- 
ferred  to  St  Catharines.  Ont  F  .1  Bell,  ledger- 
keeper.  at  the  latter  branch,  h.as  been  transferred  to 
15)ronto  office  AA'  B  De  Greer,  from  Kirkfleld, 
(Ini  .,  takes  .Mr  Rhude  s  former  post  H  51 
Stiples.  teller  .at  AA'alford.  has  been  transferred  to 
Head  Office  and  C  .A.  Jeffs  has  taken  his  place  AA’ 

A  AVvke.smilh.  who  was  aceoimtant  at  Winnipeg, 
has  re-signed  and  his  place  has  been  filled  by  (  L. 
Jaekson  T  D  McGhie,  teller  a<  Seliringville,  has 
her-n  transferred  to  Toronto  office  R  E  .Acton 
ledger-keeper  at  Uxbridge,  has  been  transferred  to 
Jordan  Station  as  feller. 


Dividend  No,  112 


NliTICK  IS  hereby  given  that  a  dividentl  at  the  r.ite  of  right  per  cent  per 
annum  upon  the  paid-up  capital  .-.^tock  of  the  UNION  B.ANK  OF  CAN.AD.A 
has  heen  declared  f.ir  the  current  quarter,  and  that  the  .same  avill  be  payaide 
at  its  Banking  House  in  the,  t’ltv  of  AA’iniiiiieg  and  at  it.s  Branches  on  and 
after  Monday,  the  fir.st  d.av  of  .Alan  h  next. 

A  Imnns  of  oiie  |ier  eeiit..  .ipproy.'d  hv  the  shareholders  at  the  last  .An¬ 
nual  General  Meotin.g,  will  bo  pani  at  the  same  time  and  places  to  sliareliolil- 
ers  of  record  at  the  c!o.s<-  ,,f  lui.sinesj  Dip  thirteenth  day  of  Fehriiary  next. 

The  transfer  hooks  will  he  closed  fia.iii  tlte  l.atli  to  the  27th  of  I-'elirn- 
ary,  191-'..  both  da.vs  iiiclnsive. 

Rv  order  of  the  Board. 

(i.  It.  B.ALFOUR. 

General  5Ian;iger. 

AAinn  peg,  22nd  Jamiarx-,  i'U.a. 


Quotations. 

Latest  quotations  are  as  follow- 
Unhal  t  s  — • 

Bailey  .  . 

Beaver  .  . 

BiiJTalu  . 

C’barabci's-Foiland  . 

Crown  Reserve . 

Foster.  . 

Gilford  . 

Gould.  . 

Great  Northern . .  . 

Green-Mechau . 

Hargraves . 

Hudson  Bay . 

Kerr  Lake . 

La  Rose. ,  . 

McKiiiley-Darragh . 

Nipissing . 

Peterson  Lake . 

Riglit  of  AA'ay . 

Senoca-Miperlor . 

Silver  Leaf  . 

Silver  Queen . . 

Timiskaming  . 

Tretheweyv.  .  . 

AV'ettlaiifer  . 

York.  Out  . 

Moneta  . 


.Asked 


Loan  Se  Trust, 

N.ational  Trust.  10  at  223. 

Toronto  General  Trust.  2  at  210;  5  at 
Canada  Landed.  I  at  162. 

Can  Penn  .  14  at  188 
Union  &  Eric.  1.5  at  21 1 


Aat-nnrics  on  the  Board  of  Directors  of  the 
Tmperi.al  Bank  were  filled  this  week  by  the  appoint- 
niehi.  of  Hon  AV  .1  Hanna.  Provineial  Secretary  of 
Ontario  Lieut  -C'ol  j  F  Michie  and  Mr  lohn 
Northwav  Mr  Hanna  i.s  a  director  of  the  Lanihlon 
Loan  anti  Investment  Company.  Limited,  and  is  a 
trustee  for  many  important  estates  and  financial 
entcrprise.s.  Col  Michie  is  president  of  the  NIichie 
Coinpanv  and  a  director  of  the  I’oront'i  General 
'fiusts  f’orporation  and  the  Confederation  Life 
Association  Mr.  Northwav  is  president  of  .loh 
Northwav  and  Son  Ltd  ,  and  the  Northway  Com¬ 
pany  lio  is  a  large  nianiitaclurer  and  retailer 
worn- n's  outer  apparel 


B.4  .  PEK.MANENT  LOAN. 

riie  British  Columliia.  Permanent  Loan  lo  had  a 
good  year  in  1914.  It  paid  its  sharehoiders  8  per 
eeiii  for  ihc  year,  carried  forward  unappropriated 
profits  amounting  to  824.60(1  7.5  a  larger  proportion 
than  is  considered  necessary  in  normal  times,  and 
the  year's  operalion;-  must  also  he  credited  with  ae- 
<Tued  interest  amounting  to  8.36.776  30  which  has 
not  been  laken  up  in  (he  profit  and  loss  aecount . 
I'he  as.spts  show  tha’  the  original  amount  of  mort¬ 
gage  loans,  S3.9;J0  949  70  has  been  reduced  by  re¬ 
payments  of  principal  totalling  .89.54. .502  24. 

During  the  year.  4.19,470  (8192.087.32)  sterling 
dehenuires  matured  and  were,  either  renewed  or 
replaced  with  new  fiind.s  for  another  five  years. 
Praetie.ally  all  niaturities  happened  in  the  war 
months.  Currency  debentures  show  a  suh.stantlal 
inerpa;se  First  mortgage  bonds  is  the  new  Item 
which  takes  the  place  of  deposits  The  permanent, 
capital  increased  by  .?2(1.o:to  00  Following  the 
policy  of  the  directors  for  the  past  few  years,  the 
lernimating  capital  was  ccnsiderably  reduced  .At 
the  close  of  f'.llO  n  amounted  to  •8756.798  10.  it  is 
now  only  S242.294  10  The  surplus  funds  have  In- 
/crea.s(d  from  .8687.084  62  to  8727,908  39  and  now 
equals  79  per  cent  of  the  permanent  capital. 


Quotations. 

Quotations  on  the  more  active  .securities 
follows  — 

Asked 

Bf  Fish  .  60 

C.PR  .  158 

Dairy,  pref . . 

Gas.  . . . 

Mackay,  com .  *73 

Mackay.  pref..  .  on 

Leaf,  com .  *.34 

Leaf,  pref .  tto  !  5 

Twins . 

H.  Prov.  .  . 

H.  Prov.,  20% . . 

Int.  Pet . 825 

Crown  Reserve . 

Hollinger . .  22  6.5  2 

La  Rose  .  7.5 

Nipissing . 

Union  Bank  .  .  .  .  • 

Toronto  Gen  Trust . 

Bonds — 

Penmans.  .  .  92 

‘Quotations  for  less  than  board  lots. 


are  as 


OF  Canada 


I'oronto 


Indication  of  the  effect  (hat  war  lias  had  en 
German  hanking  interests  in  London  i.s  furnished  in 
th"  report  of  the  London  and  Hanseatic  Bank. 
Though  tho  only  hint  at  anything  out  of  the  usual 
in  its  affairs  given  by  the  report  Is  the  statement  that 
■'the  former  Hamburg  directors  of  the  bank  resigned 
their  seats  af  the  outbreak  of  the  war.  and  their 
resignation  was  accepted  with  regret."  the  profits 
and  the  balance-sheet  show  the  effects  of  the  con¬ 
flict.  The  profits  dropped  from  4'S7.355  to  £45.052. 
and  the  available  sum  is  £38.200  smaller.  Th"  di\  i- 
dend  is  reduced  from  8  to  6  per  cent  ,  nothing  Is 
put  to  re.serve.  against  £2.5.000  a  year  ago.  and  the 
balance,  forward  is  £25,443,  against  £25;391.  De¬ 
posits.  which  were  never  very  large,  being  less  than 
£1  ,500.000  last  y-ear.  have  come  down  to  £171.396 
and  the  discount,  and  advances  from  £7.481. t)l3  to 
£4,525,519  _ 

Jiidfte  Coatsworth,  ill  Toronto  has  given  ,iudg- 
ment,  for  the  plaintiffs  for  the  full  amount  claimed 


tbir  facilities  enable  us  to  offer  a  most  complete  baiikint; 
.sv.ivicc  to  concerns  o]ieniiii;  business  In  Canada. 


Porcupines — 

.Apex  . 

Dome  Extension 
Dome  Lake 
Dome  Mines. 
Foloy-O'Brien 

Gold  Reef . 

HoI'Iiiigrr..  ..... 

Homestake . 

Jupiter  .... 

McIntyre . 

Pearl  Lake 
Porcupine  Crown 
Porcupine  Gold . 

Imperial . 

Porcupine  Pet... 

Tisdale . 

Vlbind.  . 

Preston . 

Rea . 

3’rck-Hughes  .  .  . 

AA  cst  Dome . 

C.G.F  8 . 


.Montreal  Office:  120  ST.  JAMES  STREET. 


POINTE  rUAlRE  LANDS  CO. 

H.ard  tunes  did  not  appear  to  affect  the  earnings 
of  the  Poin’e  Claire  Lands  Company'  very  much  I  n 
1914  At  the  iiieeliii.g  ot  the  shareholders  this  week 
the  report  presented  showed  excellent  net  earnings. 
I'he  usual  dividend  of  (5  per  cent,  was  paid  and 
profits  .are  used  to  retire  tho  mortgage  on  the  pro- 
erty  This  action  was  strongly  endorsed  by  the 
sh.areholders  The  following  directors,  were  elected: 
John  McCormack.  E  K  Decaiy.  Ernest  Pitt.  M. 
Robertson.  J  .A  Davis.  AA'ni  Currie,  and  B.  F. 
AA'atson  J  .A.  Davis  &  Co.,  will  still  continue  to  act 
as  managers 


HEAi>  OFEiCit  ...  TORONTO 

A'auilal  Paid  Lp  .  . $7,009,000 

Resoi.c  Fund  and  Undivided  Profit . $8,266,001) 

DIRECTORS! 

PELEG  HOAA'L.AND.  President.  ELIAS  ROGERS.  A'ice-Presldent 

W  J  Qaoe.  AA'm.  Hamilton  MxBniTT,  Cawthba  Molocx.  Sib  J.  A.  M.  Aieins.  K.C..  M  P. 
AVinnipeg;  Ho.v.  Richauo  TcENEn.  Quebec;  Sib  AVm.  Ramsay,  of  Rowland.  Stow,  Scotland. 


MARITIME  PROVINCE  SECURITIES 

(Quotations  furnished  by  Eastern  SeeiiritieS 
Co.  Ltd  ) 

.\sk  Bid 

Acadia  Sugar  pref .  100 

Do.  ordinary .  6."»  At  i 

East.  Can.  SaA-.  and  Loan.  1-},5  140 

East.  Trust  Co .  160  1,56 

Halifa.x  Fire .  100  95 

M.  &  N.B  E  Pow  Co  .  .  .  no  1021,3 

Mar.  Tel.  and  Tel.  Com. . .  7.5  72 

Do.  pref .  OS  02  >4 

N. B.  Tel .  ll.S  no 

Stanfield’s  pref .  0.5  O21-3 

Do.,  com .  40  07 

Bonds 

Brandrani  Henderson  6s. .  .  95  90 

C.B.  Elec  5s .  93  ... 

Halifax  Tram  .5s  (19ira>.  100  98 

M.  and  N.B.  Elec.  P.  Deb  102  97 

Mar.  Tel.  and  Tel.  6s .  102  99 

P.E.I.  Tel.  Co.  6s .  KHi  95 

Pictou  Co.  Elec.  5s .  86  80 

Stanfield’s  6s .  95  92 

Trinidad  Tel.  6s. ........ .  96  90 

Trinidad  Elec.  5s .  88  83 


Newcomb  Carlton,  president  of  Western 
LTnion  said  in  St.  Louis  that  business  is 
good  and  1915  will  be  a  better  year  than 
1913.  "I  haA-e  found  that  in  Noav  York 
we  arf^  living  in  :>■  clearing  house  atmos¬ 
phere."  he  said.  "Wi'  watch  financial 
operations  too  niuoli.  Wc  should  haAe 
watched  the  country,  for  prosperitj'  of  ev'ery 
sort  depends  on  what  avc  groAv.” 


'iliis  Haul,  issues  Letters  of  (.'redlt.  Drafts,  etc.  ,  negotiable  in  all  parts  of  the  world. 
'ihis'Rai’.'i  has  127  branche.5  throughout  the  Dominion  of  Canada  and  Agents  and  Corre- 
sponflenTs  i:i  I'very  part  ot  the  world. 

Ill  connection  with  each  branch  is  a  Savings  Department  where  money  maybe  deposited  upon 
which  interest  is  paid  at  the  current  rate. 


HURON  AND  ERIE  LOAN. 

Lo.n’don.  Ont. — The  fiftv-first  annual 
meeting  of  the  Huron  and  Erie  Loan  and 
SaA'iugs  Company  was  held  here  Wednes¬ 
day.  Assets  amount  to  $16,418,166,  an 
iiicrea.se  oA'er  1913  of  $1,157,100.  The  rc-*- 
serve  fund  totals  $2, 767,. 38.’?.  hating  been 
increased  during  the  year  by  $457,083.  Cash 
on  hand  amounts  to  $695,727.  There  Avas 


A  message  to  the  ‘plaintiffs  from  the  Bank  would 
b.avc  corrected  the  wrong  in  a  few  hours,  but  this 
w  .as  not  done.' 


MONTKE-IL  branches* — Corner  St.  James  and  McGill  Streets*  St. 
L.'iwrcufc  tloulevard*  5Iaisonneuve. 


Cables  “BURPORT' 


BANK  OF  ENGLAND. 

The  Bank  of  England  statement  for  February  1 1 
shows  the  following  changes: 

Total  reserve.  decrea.sed.  £.32,000. 

Circulation,  decreased  £412,000. 

Bullion  decreased,  £444.097.  ' 

Other  securities  decreased  £3,473.000. 

Other  deposits  decreased  £8,106.000. 

Piililic  deposits  Increased  £7.835,000. 

Notes  reserve  decreased  £101.000. 

Government  serurltles  increased  £3, '245. 000 

Thr  proportion  of  the  bank's  reserve  to  liabllity 
this;  week  Is  31.7  per  cent.,  last  week  It  was  31.53 
per  cent. 

Rate  of  dfscouiit  6  per  cent;  ■ 


N.S.  STEEL  AND  COAL  CO. 

New  Gi  Asmaw  .  N.S. — At  a  meeting  of  the  Board 
iil’ui'eclors  of  the  Nova  Scotia  Steel  and  Coal 
coinoany  it  was  decided  to  restore  to  the  men 
■25 -Iter  cent,  wage  cut  which  they  received  in  July- 

last  at  the  outl'reak  of  the  war.  .u  .  V  .1 

The  notice  wtiicli  restored  to  the  men  their  full 
wages  read  as  follows-  .  ,  ,  , 

■•?;ffectlvefroiii  February-  1st  all  workmen  employed 
in  the  eempany  s  New  Glasgow  plant  will  bo  paid 
at  the  rates  prevailing  .luly-  31st,  1914.  3  ho  General 


STOCK  AND  BOND  BROKERS 

MEMBERS  MONTREAL  STOCK  EXCHANGE 


BURNETT’S  Al’CTION. 

Topo.nto. — Burnett's  Securitie.s  Auction 
belli  their  first  sale  since  the  war  on  Wed¬ 
nesday.  Thej’  had  a  A-ery  large  attendance 
but  there  was  not  much  bidding- 


Seventeen  life  assurance  companies  in 
United  States  carry  in  farm  loans  $519,- 
143,588.  Northwestern  Mutual  heads  list 
with  $95,729,431.  loAva  leads  states  in 
amount  of  loans,  having  $100,119,91$. 


51  ST  FRANCOIS  XAVIER  ST, 


TEL.  MAIN  8385-8386. 


>er  is  only  $2  jier  annum  in 
lut  out  the  subscription  coupon. 


p«r  annum  i] 


Thi.s  pafier  is  < 
Canada.  Cut  out 
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SHOULD  OUR  MERCHANTS  BORROW 
IN  NEW  Y0RK?~S0ME  OBJECTIONS 
NOW  WITHDRAWN  BUT  WHL  REVIVE 


BANK  OF  MONTREAL 

(ESTABLISHED  1817) 

INCORPORATED  RY  ACT  OF  PARLIAMENT 

cAfiTAL  Paid  Up  ........ .  ’{eiSooiSoo  80 

UNDIVIDED  PROFITS.!!!’. .  1.232,669.42 


HEAD  OFFICE:  MONTREAL 


Annual  Meeting 

The  Crown  Trust  Co. 

Notice  is  lierebv  given  that,  .a.s  tlie  thivd  VVednesdav  in 
Feliriiary  ia  this  year  a  legal  holiday,  the  Sixth  Annual  Gen- 
er.il  ^IeetinE  of  Shareholders  of  THE  CROWN  TRUST  COJI- 
UA.NY  will  bo  held  in  the  Company's  Offices.  115  St.  .Tame.s 
Street.  Montreal,  on  TBVB8SAY,  Uehruary  18th.  Iftlj,  at  the 
hour  of  four  o'clock  in  the  .afternoon,  to  reieive  the  Annua! 
Report  of  the  Board,  to  elect  Plrector.s  for  the  eu.suing  year 
and  to  transact  such  other  business  as  may  properly  come 
before  the  Meeting. 

Bv  order  of  the  Board, 

IBVXMO  P.  BEZFOBS, 

Manager. 


Financial  Saving  to  the  Borrower  When  the  Risk  of  a  Heavy  Loss  on  |  goNROBT^MA^KAY. 
Exchange  Rates  is  Considered,  is  Not  Very  Great —Canadian  ^ 

Banks  are  Visibly  Loosening  Up,  and  Soon  There  Will  be  Plenty  , 

of  Money  for  All  Purposes  in  Canada — Disadvantages  of  Getting  ^  p 

Accommodation  Abroad. 


Mainly  About  Securities. 


Diiliitli  Superior's  gross  earnings  for  Calftar)  Power's  .la nuary  returns  sliow  a 
•laniiarv  were  SOS. 4S‘2  a  decline  of  S'2,S06  or  tasily  improted  po.'^ition  oter  last  year. 


(Bv  Our  Own  Banking  Expert.)  Toronto  merchants  could  not  get  these  ratej  Province  of  New  Brunswick 

_  .  — thev  annlv  to  the  host  and  stronpes  Province  of  Prince  Edward  Island. 

A  ,>.r.»r.ph  THr.  F.N.Nr.Ai  pVbSiT no  ,RAN7?.Eroil 

Times  stated  that  New  York  note  brokers  business  could  be  done  at  less  than  4>ji  to  .i  London,  Eng.-47  Threadneedle  street  F7r 
have  been  very  active  in  Canada  during  the  per  cent.  Then  it  is  to  he  remetnbereo  that  G.  C  Casseis,.  Manager. 

P.a St  t -wo  months  or  so  and  that  they  were  the  borrower  would  be  required  to  pay  a  ’*  '• 

prepared  to  take  several  million  dollars  of  would  not  likely  be  less  New  York,  N  Y -64  Wall  Street,  R  Y  Hebden. 

prepared  to  take  scAeroi  million  noiia.rs  or  i.|  por  cent,  on  a  three  months' note,  or  W.  a.  Bog.  J  J.  Mollneux.  Agent.s. 

commercial  paper  of  the  highest  grade,  pay  an  additional  cost  of  per  cent,  per  B.\NKERS  IN  < 

Usuallv  the  bankers  here  do  not  look  with  annum.  Also  our  borrower  tvould  have  to  ^"/“ton. — The  Bank  of  England.  'The  I'nlon  of 

favor  on  an  invasion  of  this  kind— the  the-  take  the  risk  of  exchange.  If  New  York  c^Unty  &  wvstminster"  Bank.  L«d  The 

ory  prevailing  being  that  commercial  houses  funds  happens  to  be  at  a  big  premium  when  National  Provincial  Bank  of  England.  Ltd. 

best  consulted  their  own  interests  by  stick-  he  is  remitting  to  New  York  to  settle  his  BANKERS  IN  'TH 

ing  closely  to  their  own  bankers.  However,  debt  he  might  easily  be  out  another  ’s  per 

eireumstances  .alter  eases,  and  some  have  cent,  or  even  ^4  percent,  on  that  account,  Philadelphia. . Fourth  street  National  Bank 

supposed  that  our  bankers  might  consider  So  it  will  be  seen  tha*  the  cost  of  b'orro'ving  St.  Louis-  The  Mechanic- Araericans  National  Bank 

It  as  something  of  a  relief  to  hs/e  the  from  home  in  this  wa)  might  in  the  «p;X,;5-'^.The‘Fhsu“ 


board  of  directors 

H.  V.  MEREDITH.  Esq.,  President. 

TJ  u  SMCiTTC  F./.  F  B  GREENSHIELDS.  Esq  PTE  WILLIAM  MACDONAuD 

HONV  ROBT.  m'a^KAA*.  s'iR  THOS.  SHAUGHNESSV?.  K  C.V.O.  5  r  dRUMAIOND  Esq 
A.  BAUMARTGEN.  Esci  C  B.  GORDON,  Esq.  H.  R.  DRLMMOND,  Esq. 

D  FORBES  ANGUS,  Esq  „  WM.  McMASTEB,  Esq. 

SIR  FREDERICK  WILLIAMS-TAYLOB.  General  Manager. 

A  D  BRAITHWAITE.  Assistant  General  Manafwr  ^ 

C.  SWEENY,  Supt  British  Columbia  Branches  F.  J.  COCKBLRN,  Supt.  Quebec  BranehM. 

E  P.  WINSLOW.  Supt  North  West  Branches. 

D  R  CLARKE,  Supt.  Maritime  Provinces  and  Newfoundland  Branches. 

BRANCHES  IN  CANADA.  ^  ^ 

At  all  important  cities  and  towns  in  the  following  Provinces: 

Province  of  Ontario.  5!°'3“‘=® 

Province  of  Quebec  Produce  of 

Province  of  New  Brunswick  ^ovlnce  of  Saskatchewan. 

Province  of  Prince  Edward  Island.  Alberta. 

Province  of  British  Columbia 
BRANCHES  OUTSIDE  OF  CANADA.  ^ 

London,  Eng.— 47  Threadneedle  Street.  E  C.  vv"3’ihinfffon“”®  Stredl. 

G.  C  Casseis.  Manager  Spokane.  State  of  VVashIngton. 

Sub  Agency— 9  Waterloo  riace.  Si  John  s  Newfoundland. 

Pall  Mall.  S.W.  Curling.  Newfoundland 

New  York,  N  Y —64  Wall  Street,  R  Y  Hebden. 

W.  A.  Bog.  J  J.  Mollneux.  Agent.?.  Mexico  City.  Mexico.  D.F. 

B.\NKERS  IN  GREAT  BRITAIN.  „  ,  ’  .  ,  t  .a 


it  as  something  of  a  relief  to  have  the  away  from  home  in  this  wa?  might  in  the 
j  Amene.ans  fake  and  carry  some  good  round  eud  amount  to  a  •■onsiderable  sum. 


'2.8  per  cent.  eoursc  that  only  t he  vcrv  bcst  and  Strongest  With  reference  to  fh"  home  rates  it  is 

-  hipher  fbnn  in  l^n  ’  -  loT”  (  *  11^*'  t^snadisn  houses  could  borrow  in  this  way  difficult  to  get  details,  but  one  may  perhaps 

.\int>riran  C'vanamid  for  December  re-  tA  pomnared  with  «n  Tao  ’  "  from  the  Americans.  In  case  of  the  greater  assume  that  no  commercial  borrowers  here 

ports  o4  tons  a'deerease  of  2.047  tons.  At  ^  industrial  concerns  the  placing  of  a  note  have  a  rale  less  than  0  per  cent,  at  present. 

^  4>,,  1  4  ..  .4  J  i.  1^'  xi.  n  1  ,  ,  issue  in  \  ork  in  this  manner  would  be  and  probably  some  good  houses  are  paying 

Deeember  .Sl  unfilled  eonlraets  amounted  to  ^f^rthvrn  Powor  bondholders  ,^„ch  the  same  as  the  sale  of  bondsabroad,  61^  or  a  little  more.  The  margin  or  differ- 

accumulated  surplus  .  meeting  in  Toronto  on  March  and  their  Canadian  bankers  would  probably  encebetweeu»6  per  cent,  rate  in  C'anada  and 

is  $4.69. .94b.  «o  non  orlo  rif  the  remaining  j  ^ot  raise  the  slightest  objections.  In  fact  the  rate  representing  the  full  cost  of  borrow- 

^  ^ i-  I  kAnric  iifi^  P''’^r  ben  .SO  year  !  jjjpy  might  do  what  they  could  to  push  the  ing  in  New  A’ork  is  not  therefore  very  wide, 

^  Dominion  Textile  s  mills  are  working  P  *  ,  _(  '■  T’’'’''’  antli-  i  (]pa|  along  These  remarks  apply  to  such  and  it  would  not  appear  to  be  worth  while 

per  cent,  capacity,  which  compares  with  |  onzed  at  a  mee  mg  held  last  May  M  that  ,  ooneerns  as  the  Dominion  Steel  Corporation  fora  Tanadian  merehant  to  undertake  these 

8..  per  cent  at  this  time  last  winter  (  .  B.  time  the  bondholders  sanetio  an  issue  I  3 pd  others  known  in  the  international  transactions  unless  with  the  full  eoncur 
trordon.  the  president,  states  that  the  com-  'eemities.  of  „.,rkets.  renee  of  his  own  banker.  There  are  other 

pany  1.4  e.vpenencing  an  improved  btisniess  which  about  .«..Oanon  wpre  put  out  then  n  xvwrj  ohjectionsfromthebankingpointofMew 

in  the  rural  parts  of  estern  Canada.  Else-  D  u-  apparent  that  an  additional  half  Profit  On  N«*w  )  ork  Funds.  It  is  a  propensity  of  commercial  borrower> 

where  there  is  little  change.  million  has  been  put  out  m  the  intor'  al.  Ip  page  of  eompanies  of  lesser  importance  in  some  cases  when  losing  ground  to  conceal 

„  ...  Yr  “rTT  !.  .  ...  L  -r-i  <-•  n  u  J.  T,  T  ,  different  considerations  come  into  play,  from  their  bankers  the  nature  and  e.xtent 

Permian  s  Linuted  the  .street  hears  Ihe  (  .P.K.  dividend  at  the  usual  per  o„a  p^ghl  conceive  of  a  big  commercial  of  some  liabilities.  If  the  bank  winked  at 


amounts  of  commercial  paper  now  held  in 
Montreal  and  Toronto.  It  is  understood  of 
course  that  only  the  x-ery  best  and  strongest 


Not  Much  .Saving, 

With  reference  to  th"  home  rates  it  is 


T'anadian  houses  could  borrow  in  this  way  difficult  to  get  details,  but  one  may  perhaps  of  the  world 


r.nFr.T.orV.4  ,!  Guai  1  o'lo'  ’  from  the  .\merieans.  In  case  of  the  greater  assume  that  no  eoinmercial  borrowers  here  This  Bank  with  Its  "ratwhes  at  every 

compared  wuh. 511. .849  |,ndustrial  concerns  the  placing  of  a  note  have  a  rale  less  than  b  per  cent,  at  present.  ‘r=>“saction  of  a  general  Banking  business 

v:  4V  »4  ,  ,,  ,  ,  issue  in  New-  York  in  this  manner  would  be  and  probably  some  good  houses  are  paying  - - - 

o  ..oIiVh"**  *  orthern  Power  bondholders  ixmch  the  same  as  the  sale  of  bonds  abroad,  6 or  a  little  more.  The  margin  or  differ-  .  .  ■  - ■  ■■  '  —  - r 


London  —The  Bank  of  F.ngland.  The  iTpion  of  Liverpool  — The  Bank  of  Liverpool,  Ltd. 

Txindon  A  Smith's  Bank.  Ltd.  T^ondon  ^  j  t.!.  n.i.t.u  t  OranrliM 

County  &  Westminster  Bank.  L«d  The  Scotland— The  British  Linen  Bank  and  Branches 

National  Provincial  Bank  of  England.  Ltd. 

BANKERS  IN  THE  UNITED  STATES.  ^  ^  F.nlr 

New  A'ork  The  National  City  Bank  National  petrqlt--Tho  First  and  Old  Detroit  Nat  Baitt 

Bank  of  Commerce  National  Park  Bank 

Philadelphia  Fourth  Street  National  Bank  San  I'ranclsco.--F1rst  National  Bank  of  Sao 

St  Louis-  The  Mechanic- Americans  .National  Bank  Franctsco,  'The  Anglo  and  London  ParL 

Boston. — The  Merchants  National  Bank  National  Bank. 

Cleveland  -  The  Fhst  National  Bank  of  Cleveland  Minneapolis— Northtyestern  National  Bank 

Pittsburg— The  Bank  of  Plilsburg  N.A.  ^  National  Bank 

St  Patil  First  National  Bank  of  St.  Paul 

Savings  Departments  connected  with  each  Canadian  Branch  and  ipt4>rest  allowed  at  current  rates. 

Collections  at  all  points  of  the  world  undertaken  at  most  favorable  rates_ 

Travellers'  Cheques,  Limited  Cheques  and  Travellers'  Letters  of  Credit  Issued  negotiable  in  all  parts 


This  Bank  with  Its  Branches  at  every  Important  point  In  Canada  offers  exceptional  facilities  for  the 


8.i  per  cent  at  this  time  last  winter.  C.  B.  i  time  the  bondlioMers  sanctioned  an  issue 


trordon.  the  president,  .states  that  the  com- I  uf  ,5.8,000.(M)0  tif.  prior  liep 


pany  i.-.  e.vpenencing  an  improved  business  w  hich  about  .5.500,000  u  cre  put  out  tlien 
in  tiio  rural  parts  of  V^  estorn  Canada.  Else-  ft  is  apparent  that  -an  additional  half 


where  there  is  lilllc 


million  has  been  put  out  m  the  mter'  al. 


j  m-arkets. 

ilf  I*rpfit  On  New  York  Funds, 


ESTABLISHED 

1S64 


MERCHANTS  BANK 

OF  CANADA 


Penman’s  lyimited,  the  ’  hears,  j  Ihe  C.P.R.  dividend  at  th 

w.ill  show  earning.?  snffici(>nt  for  dividend  i  annum  rate  of  lO  per  eent  w 
requirements  Isevural  large  government  j  thi.?  week,  thus  flissipating  N 


wa..  detdared  |  house  with  a  large  line  of  paper  at  one  of  our  or  connived  at  borrow  me 
New  "V  ork  .s  ;  b.jukr  being  approached  by  an  agent  of  a  mentioned,  the  customers 


outside  as  aboxe 
might  form  a  had 


President 
Vice-President  . 
General  Manager 


SIR  H.  MONTAGU  ALLAN,  C.V.O. 

.  .  K.  W.  BLACKWELL 
. E.  F.  HEBDEN 


orders  hax-e  served  to  olVs°t  the  general  j  anticipating  report,?  of  a  reduction  The  \'g.vv  York  broking  bouse  with  an  offer  to  habit,  and  afterwards  resort  elandestinely 


falling  off  in  trade,  so  tliat  earnings  xvill  2  >  2  pei  cent  for  the  quarter  will  be  paid  on  i  take  sax-  .54011.000  or  a  half  million  of  paper  to  tins  method  of  financing 
only  be  slightly  less  than  a  xcav  ago.  Tt  is  April  J  to  shareholders  of  record  March  I  :  ,,  3  pl,ghtlv  below  that  charged  by  his  ,4-  ,  •  .4  • 

semi-officiallv  stated  that  no  dividends  London  cables  tho  day  after  the  director.?  I  Canadian  bankers.  If  it  happened  that  his  Money  AA  orkinfe  Easier 

IV, 11  be  reduced  or  passed  meet, ne  expressed  relief  at  the  action.  The  i  R^nk  at  the  time  wished  to  strengthen  its  There  is  another  point  which  si 

..  „  —  .  aixinenrt  is  being  paid  for  the  three  months  '  na^h  agaiiist  some  expected  w  ithnraxval  of  considered  in  diseussmg  this  snbiei 

^  Roserxo  mining  stock  has  gone  when  he  shrinkage  in  earn, ngs  w.a,?  jrroatesi .  fnnrls  or  against  an  emergency,  the  banker  that  the  financial  markets  in  this 

on  a  1  _  per  cent  per  annum  dtx idend  basts.  In  .  anuarv  there  was  some  improvement  '  rnieht  conceix  ablv  agree  to  the  proposition  are  graduallv  working  towards  a 
compared  XV, th  .M  per  cent  paid  last  year.  Sir  Thomas  Shaughnessy  has  predieu  d  of  the  customer 'taking  advantage  of  the  condition  This  reaction  has  no 
Disbursements  will  be  made  d'tart.erly  further  improx-ement  with  a  heavier  gram  |  offer  The  banker  and  customer  might  affected  the  quoted  rates  percepti 

instead  of  monthly  Tim  next  dividend  of  .8  movement  to  come  trom  the  West.  ,  have  „pelerstanding  to  the  effect  that  one  can  see  that  the  banks  are  not 

per  cent  will  be  payabVf  on  April  La  to  -  ”  -  - 

stock  of  record  March  .81  The  subsidiary  I’anadinn  f'nn«nlidate(l  Rtibher  Cnm-. 


4  anadiitn  I  on*>nlidHted  Rtibber  C^om- 


ca^h  against  some  expected  withnraxval  of  considered  in  discussing  this  snbiect  ft  is 
funds,  or  against  an  emergency,  the  banker  Iknt  the  financial  markets  in  this  countr.v 
mieht  eonceivably  agree  to  the  proposition  are  gradually  working  towards  an  easier 
of  the  customer  taking  advantage  of  the  eondition  This  reaction  has  not  as  ye» 
offer  The  banker  and  customer  might  affected  the  quoted  rates  perceptibly,  but 
hax  e  30  uni^erstanding  to  *be  effect  that  one  can  see  that  the  banks  are  not  keeping 
♦  he  loan  from  Nexv  A’ork  would  be  allowed  the  hd  of  their  money  chest  tightly  closed 
to  run  for  a  stated  period  and  then  be  as-  The  protracted  closing  down  of  faetones  in 


beep,  entirelv  importeil  from  English  manu-  kind  consists  in  the  fact  that  the  New  York  ceivahl 
y  7.  .u  4.  taeturers  The  initial  capacity  of  the  new  f„nds  which  the  bank  would  receive  are  and  at 
Toronto  R.-stlvay  for  the  sixth  m.onth  in  department  will  be  from  between  l..-.no  and  worth  a  suhstantial  premitim-  for  example,  deposit 
succession  shoxvs  .a  shrinkage  m  gro.ss  re-  2.000  garments  per  week,  and  it  will  be  with  the  premium  .at  a.  per  cent  the  profit  panies 


I  ^^****^'’\  incG<as_ed  until  ,1  reaches  70*'  per  on  disposing  of  -S.iOti.tlOO  New-  A'ork  funds  nearlx-  e\erx  body  now  realizes  that  th 


S471.22fi.  compared  xv,tli  5501,84.'4  in  1014, 
The  decrease  is  530.617  from  .Tanuary.  1014 
and  51.23.'>  from  .lanuarv.  1913  In  only 


day  A  staff  of  ox  er  L'ltl  !s  noxx  employed 
and  will  be  increased  graduall'.' 

Tt  IS  expected  that  the  yearlv  output  of 


three  months  of  lOM,  February.  March  and  thi.«  nexv  branch  of  work  will  total  31.000. 
Vox-ember  was  the  month  s  mcome  less  than  OOO  m  value  The  value  of  import?  of  thi 


would  be  over  ?l,8O0 

Trade  Paper  Collateral. 


It  xxas  this  .fanuary 

Grand  Trtink  receixes  the  following 


I  material  las*  yf’hr  aegregated  over  that  the  Canadian  merchant  would  give  his  own  confidence  a.s  to  this  is  making  the  owners 
amount.  -Ml  <  anadian  luanufai  turers  of  note  for  a  round  amount  paxeLle  at  a  stated  of  capital  in  America  and  Great  Britain 
cloth  will  be  given  a  chance  to  supply  the  time.  The  New  ^'ork  people  would  not  be  more  willing  to  risk  it  in  the  ordinary 


comment  from  the  London  k inancial  Nexxs.  I  materials  to  be  used  and  the  management  disposed  to  follow  the  Canadian  practice  channels.  Then  the  sterling  exchange 
w  hose  editor  replies  f  o  an  epquire^r  in  other  departments,  are  stvuing  to  hax  e  of  discounting  the  merchant's  trade  paper,  xvhich  we  are  getting  tn  the  form  of  pnr- 


's  no  doubt  that  the  Grand  Trunk  Railwav 
w'lll  play  an  important  part  in  the  develop¬ 
ment  of  the  huge  re.sonrces  of  the  Dominion  '  British  Investment  Trust  —For  the 
A*  the  moment  conditions  are  not  fax-orable,  ,  year  ended  .Jannary  1.  191.S  the  rexenue 
but  if  you  are  prepared  to  loek  up  the  nrd-  !  after  providing  for  ,ntc.re?t  on  teraporarx- 
inary  stock  for  some  con.-iderable  time  and  j  loans,  income-tax.  expense;  of  management 

forego  anv  leturn  on  vour  capital,  we  think  I  etc  .  is  £244, o!4.  Interest  on  debenture 

the  operation  will  eventually  turn  out  well,  stock  and  debentures  for  the  veer  less  in- 


♦  he  Work  strictly  made-in-r  an-ada 


Canadian  Car  shareholders  were  told  by 


j  stock  and  debentures  for  the  x-ecr.  less  ,1 
come  tax.  is  £'7.8,977,  leaving  £170..'i3 
-After  prox  iding  for  preferred  du  idend  it 


the  president.  Hon  Nathaniel  Curry,  at  the  proposed  *0  pav  a'final  dividend  of  f7  per 
annual  meeting  on  Alonday.  that  the  com-  cent  .  less  ipcome  tax.  on  £800.000  deferred 


pony  was  now  working  on  war  contracts—  stock,  making  £11  per  cent  Vor  tl 

m^^tnt  .52.-  leaving  £11,79.5  Vdding  £.34.627  brought 
000.000  business  Lx-en  larger  order.?  than  forward,  there  is  £46.42.8  to  carrv  forward 
this  are  looked  for.  which  will  do  much  to  profits  from  sales  during  the  x 

offspt  the  condaction  in  equipment  order?  income  tax  — viz  cti  .N7ti--I|3ve  1- 


lies*  single  names.  Montreal  or  i  banks. 


lotsei  me  conuaction  in  equipment  oroer?  income  lax  — viz.  £6.N70— have  been  ao-i  - -  '  - 

The  companCs  report  was  analyzed  ,n  the  reducing  the  hook  cos*  ot  sev„r,tiU  ^  erty  anx  where  ,n  the  district  which  pos- 

last  issue  ot  I  hi  r  iN’.XN'ei,\L  1  iME.-,  .  T'"  :  as.  in  present  circum.dances.  it  IS  impossible  i  sessed  similar  advantages  xvith  regard  to 
:r'b:;r1  "dr^  m’^neu,  smn:^s^.^r’^  ease  of^vorking  sa^e.  and 


NOVA  SCOTIA  CAR 


one;  but  under  the  eireumstances  he  felt 
that  the  company'.'  position  was  satisfac- 

tori- 


the  inxestments,  the  director^  at 
to  submit  the  usual  x  aluation. 

Stanfields  Limited  common 


St  ,  Lawrence  Flour  director.?  hax  e  clear-  i^e  first  of  the  1914  non-dix-idend  pax-ers  to  of  £11.278. 
cd  all  accumulated  dividends  bx  the  derdar- ,  be  again  put  on  a  dividend  basiL  Stan- 


the  dividends  owing  for  two  years.  Of  this 
amount,  howexer.  onlx-  4  per  cent,  was  paid 
in  cash,  the  remainder  being  gix-en  to  share¬ 
holders  in  preferred  stock,  one  way  of  fin¬ 
ancing  for  capita!  requirements.  In  com¬ 
mon  with  other  milling  companies  St 


191.i.  w-ill  not  be  paid  cn  time  a*  least,  for  '  week  of  .January 


Lawrence  has  been  profiting  by  the  rush  of  ^be  direetors  will  waif  to  see  how  bus, ness 


business  since  warbr^ke.  turns  out  In  other  word.?,  the  dividends!  ^'anadian  Locomotive  is  making  a  great 

n  4  4  41,  ¥  J  ■T'l,..  '^fflared  by  the  directors  will  he  paid  i  endeavor  to  secure  new- business.  It  was  an-  I  f."''  "1^'  "JTi'  '''''"9''"- 

'V  7  I  ♦’'ke  some  time  after  the  )>,!  nounced  this  week  that  Mr.  Afmilius  Jarvis,  I'dU'/iation  tfais  shall  not  b-  a 

hat  the  directors  hoped  last  yvar  that  when  dividend  is  due  to  determine  whet  her  the  I  president,  and  Mr  A.  VV.  Wheatlev.  ‘^e  'nstance  of  any  one  ert 
lor%irnre!enr  ner^oTtb^^^^^  oamings  xvill  warrant  the  payment  The  general  manager,  of  the  companv.  had  ar-  »  company  ; 

I  we  te’Ihw  dividends  now  earned  Will  be  paid,  and  the  I  rived  in  Petfograd  on  their  mission  to  ' 

future  will  take  care  of  Itself  I  Russia  to  secure  Government  orders  for 


hater  conditions  during  the  early  part  of  the  ' _  '  _ 

year  seemed  to  indicate  that  their  hopes  n  _ •  7  ' , 

might  be  fulfilled  Unfortunately,  howex-er.  The  re^el^^t^t  tBe^"  t®"' ^ 
the  upheaval  in  Europe  caused  by  the  war.  Ihst  i*  wti^s  anticipati 

and  w  hich  largely  affected  Canadian  affairs.  Ananoial  conditions  in  (.snoda  wou 

entirely  upset  these  anticipations  Some  n 

fexv  additional  sales  have  been  made,  but  ,  inti.  the  m,d(.-.  ®-  '•J'®  Th< 

these  hax-e  onlv  been  about  sufficient  to  Indications  of  improx-ement  became  eixpe 
cover  the  outgo’ings  for  the  year.  The  dir-  '  Be.'on'.  however,  he  ^rectors  xvei 
ectors.  howex-er,  nave  confidence  that  as  effect,  sales,  the  declaration  i 

soon  as  thb  present  abnormal  conditions  are  disorganized  financip.  coi 

remox  ed  fax  orable  results  w-,11  eventually  an  extent  that  no  progre 

folioTi  Ip  the  mean^'ime  is  satisfaptory  bo  made.  In  faot,  hea\>  onpcelli 

to  report  that,  notwithstanding  the  existing  ^'ans  of  previous  sales  occurred  short] 
financial  stringency  in  Canada  and  the  dis-  such  dee.ara  ion  of  wpr  The  fii 

tuvbance  caused  bx- the  w-ar.  there  has  been  ancial  position  in  Canada,  has  mijita.e 
no  set-back  of  anv  moment  in  real  estate  the  company  being  able  to  dispo; 

values  in  Port  Arthur  district  The  ac-  ‘«e  coal  properties,  although  ,n  a 


l,;;;^;;;;t,v;s”'  The'  R™  Go^ernm  P'-  ^  others 

!  recently  pkaced  order.?  in  the  United  States  ^^e  old  board  were  re-e!eeted. 


Canadian  Dominion  De, elopmenf .  —  !  recently  placed  orders  in  the  United  States 
The  report  .states  that  ’♦  wtis  anticipated  I  Further  orders  are  said  to  be  pending,  and 
♦  hat  financial  conditions  in  t!'8noda  xx-ould  >•  't-  bcli,  ved  that  the  Canadian  Manufac- 
hax-e  improx-ed  early  in  th"  vegj,  bijx  it  I  turer  can  secure  some  of  these, 
w-a."!  not  unti!  the  middle  of  th?  yen-  that  j  — • - 


IS  hcln ven  that  Hie  t^anaaian  yianufac-  The  fourth  annual  statement  •'f  t.he  Noxa  Scotia 
rer  can  secure  some  of  these.  '  ar  Works,  Ltd.,  is,  as  mtuht  h*.  e.itpertecl.  rather 

_ _  I  intricate  The  salient  features  are  the  large  sum 

4..  J.  ¥.  .4.  4  4U  c  .  '  ef  S.S76.4.57  in  raxx-  materials  on  hanrl.  and  S14.S993 

X  nia^fjian  "aniir  earnings  tor  tne  first  m  undertxrtters'  aecotim,  and  on  th*-  other  side, 
'ck  in  k'ebruarx-  showed  the  smallest  rate  aerounts.  bills  and  notes  ravabbj  iiu<-|udiug  bank) 


en*.  Be.^ore,  how-ex-er,  th»  directors  xvere  '  week  in  kVbruarx-  showed  the  smallest  rate  aerounts.  bills  and  notes  pavabbj  iiu<-|udiug  bank 

able  to  effect,  sale.?,  the  declaration  of  ;  of  ?hnnkage  for  anx- of  the  five  xveeks  with 

war  had  again  disorganized  financial  con-  one  e.xception  ot  191o.  ihe  decline  ot  neressarj- aceomm<'dafion  if cpeditors  to  the  amoun 


counts  .?hoxv  a  loss  on  the  year  of  £8.  xvhic! 
is  added  to  the  debit  balance  brought  for 
xvard.  increasing  it  to  £486. 


the  x!-ear  of  £»  xvhich  'nterxiexv  w,th  the  advisory  coal  mining  flio,';  may  expect  something  like  an  upturn 
balanoe  brought  for-  engineer,  the  directors  wer<=  informed  that  if  'he  earnings  w-ith  the  heavy  gram  ship- 


ic  e.\*ent  of  about  sr>  per  rent 

1111,11.-  1 11- ex^i'*  iMir  1  .  -  _  _  -  _  _  I  -  . .  .  shown  as  ‘manufacturing 

*1.7  77-  after  such  declaration  of  w-ar  The  fin-  1’.4  per  cent  in  the  second  week,  21.5  per  operations  and  sales  xverr  rlci.i^ed  to  the  Deferred 

'r  there  has  been  , Ponttoit  tn  Canada  has  militated  -eiU  ,n  the  third  xveek  and  25.8  per  cent,  in  '  a’ri7a^or?h'irba!an're’'o?  irht'c’h'ls’ro’w 

■nt  in  real  estate  I  ^fte  comrtanx-  being  able  to  dispose  the  nnal  ten  aays  Ot  .Januarv.  hir  1  homas  |  fp^iired  to  .S42,2’f.  The  accounts  shoxv  as  folioie*  j 

strict  The  ac- 1  properties,  although  m  an  Shaughnessy  has  led  shareholders  to  believe  :  Ftofit  and  r.,,,. 


in  his  opinion  there  was  no  other  eoa  prop-  P'hg  movement  that  ig  due. 


Last  Balance . 

Less 

Interest  . 

Bond  interest . 

.Sinking  fund  ... 
Note  interest . 

Fref.  Dlv  xiareh  3! 


PROVINCE  OF  QUEBEC 

MUNICIPAL  BONDS 

City  of  Quebec  (SS’K. )  5%  due  1954 
City  of  Lachine,  Que.,  5%  due  1954 

Price  and  Full  Particulars  Sent  on  Request 

C.  Meredith  &  Company,  Limited 


Grand  Trunk  fails  this  w-e?k  to  offer  anv  .sinking  fund 
improvement  in  earnings.  The  decline  is  ^ete  interest 
.587.180  to  .5786.1.5.8  which  is  a<  the  rate  of 
9  9  per  cent  In  the  first  week  of  January 

the  decline  ratio  was  6  8  per  cent,  in  tlje  T^ef  rbirge-s  written  off 
second  xx-eek  .8  per  cent;  the  third  week  9  .5 
per  cent,  and  n  the  last  t“n  day  period  Surplus,  Dec  .si 
17.7.  A  London’ cable  on  Thursday  stated 
that  the  Grand  Trunk  statement  due  Feb-  i?*  pref  stock 
ruary  12  had  been  postponed  a’  week,  “an-  !^nd  iTef  ^^tort. 
other  week  of  fear  and  trembling”  xvas  a  'rommon  st.-wk 
C'itj'  comment  Note  certincate! 


CAN4ID4I  LANDED  CO 


Note  certifleate . .  .  .  . 

Mortgages .  . 

City  Loan . . 

Aevts.  payable  and  overdraft 
Bills  payable . 


MONTREAL,  CAN. 


LONDON,  ENG. 


Toronto. — The  annual  meetipg  of  the  !  ^  ; 

Cairada  Landed  and  National  Investment  ivages  uricialmed  ! ! 

Co.  w-as  held  here  VV'ednesdax’.  The  report  interest.  cit>  loan . 

presented  by  the  managing  director,  Ed-  ^S^rnfw'’Fundr"®.  !  !!! 

!  ward  Saunder.s,  showed  profits  for  the  year  .sinking  Fund  .  '  . 

I)  5192,287  equal  to  J  1.9.5  per  cent,  on  Surplus . . 

!  capital.  The  profits  of  the  Canada  Landed 

;m  l91.8  were  5190,302,  m  1912  #169,569,  Assets 

I  tn  1911  .5155'.898.  anti  in  1910  #1.59.089.  Plant  and  Goodwti!  . 

I  This  year's  profits,  with  a  balance  from.  Real  estate 
I  the  previous  year  of  .#8.000.  made  an  aggre-  erials' 

fate  available  for  distribution  of  #200,295.  Manufactured  and  tn  process 
)ividends  amounting  to  #108.000  xx-ere  Accounts  Receivable 
’  was  strengthe^d  ir„*^e7"jrie!rs'  Accoxint  7 

I  by  SOO.OfX).  making  a  total  of  #1,090,000,  Kotes  Certifleate  Discount 
j  and  #1,845  xx-as  carried  forward.  Deferred  Charges . 

I  Cotton  Exchange  is  being  organized  in  - - 

j  Rotterdam  under  auspices  of  transportation  This  paper  is  only 
coHipanies,  banks,  and  cotton  interests.  Canada.  C’Jt  out  the  sul 


$616,400 
220  *>00 
.34.6.200 
!  2.60,000 
300,000 
7,(X)!l 
97,403 
I04,K36 
61,302 
54,.V)0 
190 
.5  419 
Z.I.KSO 
2  382 
14.119 
42.225 


$2  4!  /,63o 
58  468 
33.917 
376.4,57  I 
19.817  I 
21,831 
3,004 
!  45,993 
.'10.000 
.'19.424 


This  paper  is  only  #2  per  annum  m 
Canada.  Cirt  out  the  subscription  coupon. 


PAID  UP  CAPITAL  . $7,000,000 

RESERVE  FUNDS  AND  UNDIVIDED  PROFITS .  7,248,134 

218  Branches  and  Agencies  in  Canada,  extending  from 
the  Atlantic  to  the  Pacific. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED. 

Special  Attention  given  to  Collections.  Savings  Bank  Department  at  all  branches. 


D.  C.  MACAROW 


con'^ern.  Porcupine  Cro'v\n.  a  3  pan>  « is  the  manufacture  of  tinned  acDin  by  the  Canadian  bank.  One  all  parts  of  the  countrvt  and  the  s*ead>'  li- 

percent  quarterly  dix  id?nd .  pax  ab!*-.  Apn.  waeiproof  clothing  xvlurh  has  prex-iouslv  of  the  nupor  point?  in  faxor  of  a  deal  of  this  quidation  of  book  accounts  and  hills  re- 


kind  consists  in  th**  fact  that  the  New  A' ork  ceivable  hax-e  served  to  reduce  bank  loans 
funds  xvhich  the  bank  w-ou!d  receive  are  and  at  the  same  time  increase  the  st.inding 
wortli  a.  substantia!  prominm- -for  example,  deposits  of  mercantile  and  industrial  <*om- 
with  the  premium  .a*  "s  per  cent  the  profit  panic?  to  quite  an  important  extent  Then 
on  disposing  of  .5.50(1,(100  Nexx-  A'ork  funds  nearlx-  exerxbody  noxv  realizes  that  the 


Manager  Montreal  Branch. 


Gorman  menace  has  definitely  passed  that 
IS  there  IS  little  or  no  danger  noxv  of  Ger¬ 
many  overcoming  British  naval  supremacy 


I  r'  INCORPORATED 

IHK 

BANK  ofTORONTO 


r*  IS  to  be  remembered  that  th?  Nexi  i  or  of  ox  erthroxviiig  the  Allied  armies  anxi 
York  loan  xvould  be  dirce*--thai  is  to  say,  inxading  the  T’nited  Kingxlom  Growth  of 


Head  Office  —  TORONTO 


Taid^np  Capital, 
ncficr^'ecl  Funtik. . 


$5,ono.ont) 
SB,  102,810 


r!i“y  have  not  the  facilities  for  doing  that  chase  money  for  supplies  bought  here  by 
kind  of  business.  .=o  presumably  the  trade  British.  French  and  Russian  representa- 
r  the  paper  of  the  merchant  xvould  be  handled  tix-es,  although  i*  does  not  amount  to  so 
•f-nue,  by  his  Canadi.an  b.ank  as  before,  excepting  ijiuoh  ss  we  xvere  accustomed  to  get  in  past 
orary  that  jt  xvould  go  through  the  books  as  col-  years  through  floating  our  bonds  in  Lon- 
ment.  lections  instead  of  discount?  Doubtless,  den.  is  quite  an  important  factor  in  helping 
nture  if  desired,  arrangement?  could  be  made  for  our  money  market  And  the  increasing  dis- 
.??  in-  the  bank  to  handle  this  trade  paper  as  trust  position  of  American  bankers  to  take  f'an- 
4. .■537.  collateral  agayjjft  the  American  loan.  adian  proxincial,  municipal  and  other  cor- 

1  It  IS  xi-K™*  poration  securities,  promises  to  help  us  very 

-44  hat  Rate  Mould  Be.  materially  .Mtogether  the  outlook  seems  to 

So  far  as  rates  are  concerned  New  York  favor  cheaper  money  here,  and  soon  thore 
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HANKRitS 

NEXV'  YORK — National  Biuk  of  Commerce. 

CHICAGO— First  National  Bank, 

LONDON.  Eno. — Loudon  City  &  wildland  Bank.  Limited. 


Commercial 

Banking 

The  Bank  of  Toronto 
.-ifTords  to  its  many  com¬ 
mercial  customers  an 
accurate  service,  supiple- 
menled  by  completo  fac¬ 
ilities  and  oxtonsix-e  con¬ 
nections.  Carofut 
attention  Is  given  Co  the 
banking  accounts  of 
merchants,  raanuf-aotur- 
e,rs  and  business  and 
professional  men.  Y'our 
hanking  account  is  in¬ 
vited. 


Stock,  makinj:  £14  per  emt  for  the  ,vear.  ,  qiio»c6  the  other  day  from  *8*4  to  4(4  per  !  will  be  no  excuse  for  our  merchants  to  look 
leax-ing  £n  .<9.T  Vdrling  £.34.627  brought  i  cent  for  90  days  paper  or  four  months' :  for  loans  and  advances  outride  of  their  own 


unable  !  fac.litv  with  which  tho  coal  could  be  trans-  meeting  of 

i  ported  to  a  market  The  accounts  show  a  V'”  ^  l^'m'tcd  was 

loss  during  the  vear  of  £1..542,  which  is  held  Tuesday.  xx_hen  the  financial  s  ateme^ 

stock  IS  added  to  the  debit  balance  brought  forward  '«  >>'>"e.s 

*  r.f  i'll  showed  du*:'  the  bank  and  bills  i>a\- 

to  of  £11.2.8.  ^  able.  .S6J.30i 

ed  Winnipeg  Electric's  annual  meeting  was  ,  ^he  company  finds  itself  in  the  position 
ut  :  adiourned  thrs  xx-eek  for  lack  of  a  quorum  Pressing  claims  from  creditors  with  no 
en  to  FebruarvlO  In  the  meantime  the  finan-  1'9'iid  capita!  and  consequent  inability  to 

'  cia!  report  has  been  withheld.  't  c'-!''''  ^«  re  ava  able  t 

I  -  • _  was  reported  that  S.>  per  opnt  of  the  credit- 

agl  r.  N.  R.  earnings  for  the  first  week  in  '’'•®  an  extension  cf  nine 

I  E->„i _  J _ 1 _ «-?<!  000  ...  «T2ooni>  mouths  Banking  assistance  can  be  had  it 


tension  This,  it  is  hoped,  will  be  secured 
and  then  orders  in  hand  xvould  be  put 
through  from  large  stocks  of  material  on 
hand. 

It  was  understood,  however,  that  no 
creditor  would  b**  allowed  to  have  anv  pref¬ 
erence  and  that  if  the  company  is  to  go  info 
liquidation  this  shall  not  b*-  alloxved  to  be 
a*  the  instance  of  an.x-  one  creditor,  hut  in 
tho  interest  of  the  company  and  creditors 
alike 

Alfred  Dickie  was  appointed  a  director  in 


THE  ROYAL  BANK  OF  CANADA 

INCORPORATED  18«» 

Capital  Authorized .  $25,000,000 

Capital  Paid-up . $11,560,000 

Reserve  and  Undivided  Profits .  $13,500,000 

Total  Assets .  $180,000,000 

HEAD  OFFICE,  MONTREAL 
83&  Branches  in  Canada  and  Newfoundland. 

Twenty-eight  Branches  In  Cuba,  Porto  Rico  and  Oominican  Republlo 
BRITISH  WEST  INDIES 

BAHAMAS--Nassau:  BARBADOES — Bridgetown;  GRENADA — St.  George’s; 
JAMAICA— Kingston;  TRINIDAD  Port  of  Spain  and  San  Fernando. 
BRITISH  HONDURAS— Belize 
BRITISH  GUIANA — Georgetown  and  New  Amsterdam. 


LONDON,  ENGLAND 
2  Bank  Bldg.,  Princess  Street,  E.C. 


NEW  YORK  CITY 
Cor.  William  and  Cedar  Streets 


BUSINESS  ACCOUNTS  CARRIED  UPON  FAVORABLE  TERMS. 
SAVINGS  DEPARTMENT  AT  ALL  BRANCHES 


The  Bank  of  Ottawa 

Dividend  No.  94 

Kottce  IS  hereby  gix-en  that  a  dividend  of  Three  Per  Cent,,  being  at 
the  rate  of  Twelve  Per  Cent,  per  annum  upon  the  paid-up  capital  stock 
of  this  Bank,  has  this  day  been  declared  for  the  current  three  months, 
and  that  the  said  *iividend  will  he  pavable  at  the  Bank  and  its  branches 
on  and  after  Mondax-.  the  First  Pay  rf  March.  191.5,  to  shareholders  of 
record  at  the  close  of  business  on  tha  15th  of  February  next. 

By  Order  of  the  Board, 

GEOP-GE  BURN, 

General  Manager. 

Ottawa,  Ont  ,  ' 

January  Isth,  1915. 


■■■■■■■HmaBHaHHRnnBusincss  Founded  I73i 

AMERICAN  BANK  NOTE  COMPANY 

(Inourporated  by  Aot  of  Parliament  of  Canada) 

ENGRAVERS  AND  PRINTERS 

BANK  NOTES,  BONDS.  SHARE  CERTIFICATES, 

DRAFTS,  CHECKS,  LETTERS  OF  CREDIT.  ETC., 

FOR  BANKS,  CORPORATIONS,  AND  GOVERN= 

MENTS.  CONTRACTORS  TO  THE  GOVERN.. 

MENT  OF  CANADA  FOR  DOMINION  NOTES, 

POSTAGE  AND  REVENUE  STAMPS. 

Head  Office  and  Works  •  Ottawa,  208-228  Wellington  St. 

Branchest 

TORONTO  MONTREAL  Winnipeg 

19  Melinda  St.  Royal  Trust  504  Main  St- 


504  Main  St* 


Y 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  FEBRUARY  13,  1915. 


Pension  Fund  when  lie  dies.  The  whole  '  aKainsl  the  company  controlling  the  prop- 
question  of  the  protilatiility  or  otherwise  of  crty.  In  that  reliance  The  Finantiae  -w^  1 

such  an  investment  will  then  depend  on  the  !  Times  is  quite  unable  to  support  them.  Our  J[  ^  pX,  I  3^  S  I  ./  I 

Published  every  Saturday  at  333  Crnifi  pensioner's  “expectation  of  life”;  if  he  is  i  creed  is  that  bondholders  are  entitled  to 

Street  West,  Montreal.  going  to  draw  this  income  longer  than  the  ,  that  which  is  stipulated  in  their  bond;  that  ' 

■  '  -  ■  -  a^■erage  member,  ho  wins;  if  less  long,  he  if  t  hey  are  asked  to  divest  t  hemselves  of  any  One  of  our  readers  vouches  for  the  follow-  A  journalisti 

T.  KELLY  DICKINSON  Editor  Membership  will  be  ii  good  thing  for  part  of  that  which  is  stipulated,  they  should  jng;  A  prominent  merchant  of  Sherbrooke  “The  majori 

«  V'  cix’TkwwT  T  A iT/iu  iufauts  aud  u  bad  tLiug  for  t he  cldcrlv .  be  given  reasonable  opportunity  to  judge  was  recently  approached  by  a  representat-  meets  here 

B.  K.  SANDWELL . Associate  Editor  j,,  ive  of  a  certain  Black  ^ 

■  profits  is  based  on  the  prospect  of  a  rajiid  beyond  what  is  stipulated,  the.v  are  not  THE  KIND  OP”  Fox  Company  who 

SL’BSCRIP^ON  PRICE,  In  Canada,  S2  expansion  of  membersliii).  If  the  member-  entitled  to  au.vthing.  To  that  last  state-  ^aERVE  NEEDED  offered  the  merchant  ENGLISH 

Britain’  Ss  a  vJax’^5^*ioT  six  months  ship  ceased  to  expand,  (he  last  comers  would  ment  we  will  make  one  exception;  they  are  privilege  of  pur-  VIEW  OF  FJN 


T.  K.  D.’s  COLUMN 


A  journalistic  friend  in  London  writes: 
“The  majority  of  Canadians  that  one 
meets  here  nowadays  are  either  out  for  w'ar 
office  contracts  or 
AN  ENGLISH  for  glory  in  the 

VIEW  OF  FJNANCE  Canadian  coutiu- 
gent.” 

“The  action  of  the  Government  in  fixing 


Britain  Ss  a  year*  5s  for  six  months;  s>up  ceased  to  expana,  inc  last  comers  woum  mein  we  wm  maae  one  excepuuu,  iuf.>  tne  privilege  oi  pur- |  vjr.w  r4rsAnn.11  canaaiaii  coimu- 

In  the  United  States,  S2. 50  a  year;  $1.50  get  only  the  interest  on  what  they  have  (>aid  ^  entitled  to  common  business  courtesy,  and  basing  a  few  share.s.  Mr.  W - ,  the  gent.” 

for  six  months.  in,  less  a  considerable  share  which  would  be  the  Dominion  Bridge  Company  w'ould  have  nierehaul,  listened  attentively  to  the  glow-  “The  action  of  the  Government  in  fixing 

ADVERTISING  RATES  made  known  diverted  for  the  bimefil  of  those  ahead  of  been  nearer  to  common  business  courtesy  if  ing  description  of  the  company's  wonderful  .  .  1  ,  li. 

upon  application.  them.  It  is  auolher  ease  of:  “Get  in  quick,  it  liad  made  ,a  frank  statement  of  the  siliia-  prospects  as  to  huge  dividends,  etc.,  then  prices  is,  o  course,  a  pure  j  ar 

CABLE  ADDRESSt  '‘Pintimes”*  W.  U.  elevator  is  going  up.”  Provided  that  ,  lion  lo  the  National  bondholders  instead  of  ^aid,  “Young  man,  there  is  a  w'ar  on  in  expedient,  and  will  undoubtedly 

’  the  passenger  understauds  that  no  eleialor  merely  defaulting  on  their  interest  pay-  Furope.  .\ny  man  with  the  nerve  and  require  very  delicate  handling  later  on  when 

nFPir'P  C  t  fWf  can  be  guaranteed  to  go  up  for  ever,  and  t  hat  ment  s  without  a  word.  courage  which  you  have  demonstrated  by  markets  re-open  on  the  old  free  basis.  The 

j  what  goes  up  must  at  some  lime  conic  down,  I  Tlio  whole  situation  is  a  striking  proof  of  ,  offering  Blai^k  Fox  stock  should  be  on  the  cru.v  of  the  difficulty  is  one  which,  of  oourse, 

TELEPHONE!  Main  8150  (Private  ex-  I  ^11  j|,(>  fundamental  error  underlying  a  great  |  firing  line,  where  I  am  sure  your  heroic  and  j  you  will  readily  appreciate,  viz.,  the  quest- 

change,  branch  lines  to  all  departments.)  jj  jg  interesting  question  whether  |  number  of  the  recent  industrial  bond  i.ssues  ;  fp^rless  qualities  would  speedily  win  the  j  ion  of  collateral.  So  long  as  there  is  a 
TORONTO  OFFICE!  95  King  Street  E.  some  of  the  other  Provinces  of  C'anada  'of  this  country,  the  error  of  bonding  not  I  iron  Cross  of  the  first  order  from  the  hands  Government  assurance  that  the  slock  ean- 

Representative,  R.  V.  Rittknhouse,  would  grant  a  license  lo  a  coniiiauy  doing  j  merely  the  saleable  value  of  the  property  j  of  the  Kaiser  himself.”  not  bo  dealt  in  below  the  fixed  price,  Mr. 
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“GOING  UP!” 

The  Province  of  Quebec  appears  to  be  the  j 
happy-bunfing-ground  of  all  sorts  of  new  i 
devices  for  iuiliiciug  the  workiug-classes  to  j 
part  with  small  quantities  of  their  hard-! 
earned  coin,  such  small  quantities  to  be' 
.stored  up  by  a  corporation  of  greater  or  Ic.ss  ! 
responsibility  and  returned  lo  (he  owner.s,  i 
of  course  with  very  large  ]irofits,  at  the  en<l  j 
of  many  days.  Some  of  these  devices  are  j 
(like  the  great  majority  of  the  contract-loan  | 
societies  which  ha\e  hern  flourishing  so  j 
widely  in  the  last  few  years)  ob\ioush  of  j 
the  ealch-penny  character.  Others  arc; 
equally  ol)^  iously  the  work  of  woll-inteu-  j 
tioned  and  honest  persons,  and  are  only! 
subjeet  to  erilicism  becaiist'  of  their  experi-  ■ 
mental  character  ami  the  danger  that  the  ; 
prosiiects  which  they  offer  may  be  mis-  | 
understood.  I 

.\mong  the  latter  class  appears  to  be  that  ' 
\ery  interesting  iimlerlaking,  “  Les  l’rc\- 
o>an(s  du  Canada."  which  occupies  a  lonely 
page  to  itself  in  the  Quebec  Insurauee  Re¬ 
port  as  a,  “Pension  Fund  Company  (.lo;nt 
.Stock)."  Its  ilircctnrs  iiii'lmle  a  number  ' 
of  the  most  responsible  French-speaking 
biisines.s  men  of  the  city  of  (,)ii('bec,  and  its 
method  is  ilcclared  by  th<^  management  In 
be  based  on  that  of  some  ver.v  large  con-  I  ^ 
cerns  in  France,  Italy,  Spain  an<l  elsewhere  | 
(not  including  the  Brilisli  Dominions).  Its 
proposition  appears  to  be  perfectly  legitim-  ' 
ate,  in  the  sense  that  it  does  not  guarantee  * 
anything  that  it  cannot  readily  deliier  and 
(hat  the  funds  entrusted  to  it  are  jirotected 
by  ample  safeguards  and  by  Government  j 
inspection  and  the  operations  of  a  suppr^•is-  ^ 
or.v  board  representing  Die  "members."  | 
There  is  the  clearest  distinction  between  the 
funds  of  the  compan.v  itself  aud  the  funds 
held  in  trust  for  the  members. 

But  on  the  subject  of  the  profits  which  : 
may  be  expected  to  accrue  from  member-  | 
ship  in  this  company  there  seems  to  lie  a, 


this  particular  form  of  business.  hut  the  goodwill  -value  as  -well.  fSeorcs  of  |  -  Banker  is  quite  prepared  to  yield  to  the 

-  industrial  plants  have  been  erected  in  (  an-  ■  A\  eiidemic — “Sanctioning  a  modifioa-  inevitable  and  leave  things  where  they  are,  , 

So.uE  OF  THESE  days  there  will  again  be  a  ada  upon  the  proceeds  of  bond  issues  alone.  '  (jy,,  oompromiso  of  the  rights  of  the  but  directly  it  becomes  apparent  that  this 

shortage  of  freight  cars  in  this  fair  Dom-  Such  a  bond,  excellent  as  long  as  it  is  profit- ,  ijyjdprj;  of  (he  g  pp|.  opnl.  first  mortgage  minimum  price  not  only  boars  no  relation  to 

iuion.  able  to  the  owners  of  the  stock  to  keep  the  '  hoogs  of  the  said  corporation  or  against  its  actual  market  value  but  errs  on  the  side  of  ^ 

-  -  —  property  running,  is  an  invitation  to  fore- |  property.”  inflation,  there  will  bo  a  big  clamor  for  more  ; 

THE  I’RH'E  OF  MONEY.  clo.",ure  when  Die  owners  find  it  more  profit-  i  jo  other  words,  wiping  out  a  mortgage  margin  and  a  consequent  enforced  liquida- 

About  the  first  imlication  I  ha.  has  been  Property  go.  If  the  founders  i  elced.  Don.  This  aspect,  moreover,  is  embarrassed 

afforded  of  (ho  vield  valuation  on  high-  "f 'lie  .National  Bridge  (  ompany.  instead  of  | - by  the  fact  that  owdng  to  the  war  and  gener- 

grado  lon'^-ferm  public  securities  since  the  P^-'uig  for  almost  all  of  their  property  bv  |  Wili.iam  A.  Read  &  Co.,  of  New  York  al  depression,  many  enterprises  hitherto 

war  was  offered  this  week  bv  (he  .-iale  of  »ioaus  of  a  bond  issue,  had  limited  that  bond  ^.nd  Boston,  have  heeu  exceedingly  active  deemed  ‘gilt-edged’  have  been  obliged  to, 
City  of  Ottawa  munii-iiial  and  school  dc-  to  t he  amount  t hat  the  property  would  |  jn  the  Canadian  municipal  bond  market,  conserve  their  resources,  resulting  in  the 

bentiircs  'I'he  latter,  w  liich  are  just  about  f‘’'*’l'  8t  a  forceil  sale,  aud  provided  the  rest  q'hey  secured  the  recent  Montreal  loan  and  holding  over  of  dividends  (to  say  nothing  of 
as  good  a  seciiritv  as  Die  municipal  debeni-  '  *’•'  »<t"ck.  the  Dominion  Bridge  jj|„o  (j,,,  province  of  Ontario  .'is  this  week,  their  internal  losses)  so  that,  briefly  stated,  ! 

lire  ii.s,  If,  were  sold  al  a  price  w  hich  suggests  I  ^  "'"I’”'”-'  ;  If  I'' fl’*'- fh®  Piu'’l’*f8llfpd-of  Ameri-  the  position  is  that  the  prices  at  which 

that  Dio' public  will  have  lo  give  a  small <’8^  Participation  in  our  finances  is  becoming  securities  stood  on  the  27th  of  July,  and; 
fraction  above  par  for  them,  and  they  pay  I'ol^^l^rs  would  have  been  assured  of  their  j  niore  and  more  a  matter  of  record.  which  form  the  minimum  basis  of  to-day,  j 

.■■)  per  ceitl.  Tbev  were  (iiirehased  bv  a  nuiney  back  even  if  it  was  unloaded.  ^ - have  reference  to  a  status  quo  ante  helium  j 

house  whose  knovvli-dge  of  Dio  market  for  - - -  have  been  asked  to  take  a  definite  which,  it  is  to  be  feared,  not  all  the  oplim- 

(his  kind  of  seciirilv  is  jirobubly  not  ex-  Canada  was  invaded  last  week  by  a  j  stand  against  the  proposal  of  the  Sterling  ism  in  the  world  will  suffice  to  maintain  in  | 

eelled;  and  Die  iqiiuiou  of  (hat  lioiisf  was  '''‘rnian  army  under  eommand  of  General  U'yal  Company  to  “modif.y  and  compro-  the  future.” 

sub.stanliall v  I'lidorsed  bv  Die  fact  that  "^rner  Von  Horn.  -After  inflicting  slight  j  piise  the  rights  of  the  holders  of  the  bonds  As  an  antidote  to  (he  above,  I  reproduce 

other  equiillv  aut liorital iv e  houses  i  juiie  ^lauiage  (ieneral  Van  Horn’s  force  retired  in  j  yf  Hje  company.”  the  following  extract  from  the  same  letter: 

extremely  close  to  their  bid.  good  order  and  is  now  interned  in  tliej  what  is  the  use?  The  company's  “Things  here  are  in  a  marvellously; 

We  confess  to  a  certain  amount  of  siir-  '  H''*’d  ^-itates.  It  found  itself  outnumbered  j  statements  clearly  show  that  the  property  sound  condition,  having  regard  to  the  | 

(irise  at  Die  excellence  of  Die  figure  rea'i/.ed  *’■'  P'’lH‘^Hian  who  guards  the  St.  Croix  ,  i,as  been  over-bonded  and  the  value  of  the  abnormal  times  through  which  we  are  pass-  | 

bv  these  ."i  per  iwnt  securities,  gilt-erlged  [property  (exclusive  of  the  holdings  of  se-  ing.  Bankers  are  unanimous  in  the  opinion  | 

though  flicv  be.  1.  was  liiirdly  to  be  ex-  - -  ciirities  of  other  companies)  is  shown  at  that  there  is  plenty  of  money  waiting  fori 

peeled,  in  view  of  I  he  eimruious  ;i  mount  of  TF.\RS  IN  THROGMORTON  STREE  I .  j  |j((|e  niore  than  .50  per  cent,  of  the  total  out-  investment  w  hen  the  time  comes;  and  so  j 

Government  finaneiug  vvliidi  will  be  neces-  'I’lirre  is  evidently  considerable  resent- I  s' ending  bond.s.  In  the  eireurastances  the  far  the  ravages  of  the  war  have  made  but,  | 

sury  in  this  eoiintry  ns  well  as  in  Europe,  ment.  of  a  quiet  kind,  in  financial  circles  in  |  ^nd  little  relief  in  fore-  little  impression  upon  our  financial  re- 1 

(hat  purchasers  of  a  munici))al  botul.  even  England  over  the  Treasury  ruling  prohibit- ; ‘'*®sure  proceedings,  if  such  are  intended.  [.sources.” 

of  so  sound  a  eily  as  ODa.vva,  would  be  ing  (he  offering  of  new  securities  from  |  '  ,  ,  n  ,  ...  I 


Montreal 


:  .5  per  eeitl.  They  were  Jilirehased  by  a 
j  house  whoso  knowledge  of  the  market  for 
j  ( his  kind  of  security  is  jirobubly  not  ex- 
!  celled;  and  the  ojiiuiou  of  (hat  house  vvas 
!  siihstanlially  I'lidorsed  by  Dii'  fact  that 
!  other  equally  authoritative  houses  caiiie 
i  extremely  close  lo  their  bid. 


jirise  at  the  exiadlenee  of  the  figure  rea'i/.ed 
by  these  .5  jver  cent  securities,  gilt-erlged 
though  I  hc.v  be.  It  was  hanlly  to  be  ex- 
jicc.led,  in  view  of  the  eiioriiioiis  amount  of 
Government  finaneiug  which  will  be  ni'ces- 
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of  so  sound  a  city  as  ODa.vva,  would  be  |  ing  (he  offering  of  new  securities  from 
satisfied  with  per  cent,  on  Dieir  money,  I  foreign  countries  and  strictly  regulating 
and  that  for  a  period  of  Ihirt.v  years.  It  is  that  of  “imloniaks.”  Gne  not  very  resjion.s- 


abtmdaiiDv  ajiparcnt  from  this  transaction 


paper  ventures  to  inquire ; 


that  the  dislocation  of  capital  is  not  nearly  whet  her  I  he  i-diet  is  legal  and  eonstitutional.  ! 
so  serious  as  might  havi^  been  supposed.  Ver.v  likely  it  is  not,  but  it  is  not  hard  to  j  I 
In  all  jirobability  Die  prosjiect  of  a  great  “.sec  (he  finish”  of  anybody  who  ventured  i 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  KNOWS  THEM 


I  I  New  Ikbuo  of  $1(10,000  Bonds  at  00. 

lloaVJ*  Doi'linS*  in  GrOSS  BllsIneSS. 

’  K'TISJ  A  Amirn  C  t'orrospondont) 

JLlS Halifax.  N.S. —  The  condition  of  the 
OWS  THEM  Nova  Scotia  Clay  VVorks  Limited  as  indi¬ 

cated  by  its  financial  statement  for  1914  is 
to  Some  extent  an  index  of  the  shrinkage  in 
Mortimer  B.  Davis  is  a  great  flower  ^"ilding  eonstrm-tion  that  has  taken  place 
>er.  'The  eonserv'atorv  at  his  residence  is  , 'he  last  .year  or  two.  The  turnover 


In  all  Jirobability  Die  prosjiect  of  a  great  “.sec  Die  finish  ”  of  anybody  who  ventured  „  ,  t  r.  t,  ■  .a  biiildintr  eonstnicfion  fhai  ink-on  oloo 

f  (  n  I  .1  ,  i  i  .  .•  ■  ,  i  "•  •  Hutchison,  general  manager  of  Mortimer  B.  Davis  is  a  great  flower  non  inai  iias  taken  place 

mass  of  (.overmiieivl  tiolalions  in  the  near  to  insist  upon  delicate  eonstil iitional  tech-  (,,„  W’oods  Milling  Company,  lover.  The  conservatory  at  his  residence  is  last  year  or  two.  The  turnover 

ful ni'f  is  liirK**!.'  l>y  llu*  jjreiil  sujirfily  ni<*alilips  diiriiiK  the  preset!  stale  of  war.  Ijimited,  has  been  elected  a  Director  of  the  always  abloom  with  the  loveliest  of  the  ?Q|y> * ^^  *'’^*  half  of  the  year 

of  ofTeriiiKs  in  Iho  presml  au<i  the  growing:  The  Financier  and  Bullionisf.  a  more  serious  Oown  Trust  Company  to  fill  the  vacancy  season's  varieties.  i  ^  who  e  of 

accumulations  of  idle  funds.  It  is  eminently  sheet ,  wonders  whet  her  Britain's  financial  on  the  board  caused  by  the  death  of  the  late  - — -  lOM  onlv  St 

probable  that  (he  big  Government  fiotalions  |  supremacy  is  endangered,  and  sheds  bitter  '  ®'”*  _  conservative* of  Canad^’s^m^erchant  jfrim*es,  the  affairs  of  the  company  by  no 

will  be  made  grailiially .  acconling  as  the  (ears  over  the  fact  that  Canadian  niunici-  i_  _  _  .• _ _ _ _  ssvs  that.  “GanaHa,  ia  annnH  riwEt  fVirniurli’  Hieans  flourishing,  but  in  view  of  the  (-iir- 


prnbable  that  ( he  big  Government  fiotalions  supremacy  is  endangered,  and  sheds  bitter 
will  be  made  grailiially ,  acconling  .a-s  the  (ears  over  the  fact  Dial  Canadian  niunici- 


market  is  jirepari'd  for  them,  and  that  the  palilies  have  been  borrowing  in  the  United  nien 


jMiwcrs  will  meanwhile  finance  States.  .Shedding  bitter  tears  is  Die  pre- 
V  I.O.l'.'s  and  jiaper  currency,  so  vailing  specialty  of  British  financial  jour- 


TAKF.s  those  “onc  time  newrspaper  “Canada  is  sound  right  through.  (aj|,„p„(  nnerat 

’  to  do  thinils.  Here  we  have  the  The  farmers  are  getting  very  high  prices  for  '’'^‘8' 

nr  rr  n’u:4.«  .-.f  their  nmniir-ts  t.hi«  rckvptitm  must.  Yatpr  IliadC,  IT  SllO 


lion  and  expenditures 
iiild  be  possible  to  work 


far  as  I he\  are  not  nJile  |(,  pay  their  way  by  nals;  it  is  by  far  the  best  thing  they  do.  j 
liigli-pressiirc  taxation.  In  (his  way  Die  .Scarcely  two  years  ago  the.v  were  inundating  i 


cedented  thing. 


effect  of  Die  war  issues  iijioii  Die  money  rate  Throgmorton  Street  with  their  grief  at  Die  Talking  about  one-man  companies,  ,'^',1^' 

may  lie  deferred  for  (w<i,  three  or  even  four  enormous  amounts  which  we  were  borrow-  a  friend  of  mine  who  know’s  the  Textile  decided 

A  ears,  and  in  Die  meanlime  Die  jiiling  up  of  ing  from  England;  and  now,  when  after  a  business  very  thoroughly,  said  that  C.  B.  attended  for  f 

idle  funds  will  conliniic,  at  least  until  the  jieriod  of  absolute  paralysis  ujmn  all  borrow-  hXbid*  tiirTextik^“eomn?on  “stock.  ^X'ke  \  ® 

end  ol  the  war  restores  commeicial  confid-  ing  we  begin  to  get  a  little  temporary  ac-  Frank  Jone.s,  he  knows  what  he  w*ants —  ,,  J'* 


Fina.ncial  Times  is  informed  that  agents  of 
the  company  claim  (hat  persons  jiaying  in 
$35  a  year  for  twenty  years  will,  at  the  cud 
of  that  time  receive  a  life  annuity  of  from 


mar  me  luiias  euiriisteo  io  ii  are  jiroiecieu  i  -i  c  .  .  •  •  .  I,  rir  ^  A-L-V  >■  j  >  •i.-  •  V  »  their  nroHnei.  nnH  ihio  rev-an,.n  mnoi  loier  “ireaoy  made,  it  snoiiiri  do  possiiue  to  work 

,  ,  .  J  J  1  <>  .  warring  jiowcrs  will  meanw  hile  finance  States.  Shedding  bitter  tears  is  the  pre-  Hon.  T.  W  bite,  Canada  s  Minister  of  tneir  products  and  this  rexeniio  must  later  on  without  -icinal  loss  until 

by  ample  .safeguards  and  by  (.overiimeuf  ,  i*  p  u  .•  u  ««  ■  i  •  Finance  bringing  down  the  budget  in  the  on  have  a  good  effect  on  business  in  genera  .  **  ufiiiai  loss  until 

.•  ..  largely  h.\  I.G.l  .s  and  jiaper  eurrenex,  .so  vailing  snecialtv  of  British  hnaneial  lour-  rmance  nnngmg  uown  in«  oiiugei  ni«  b  &  (t,p  over,  and  business  resumes  its 

inspection  and  the  operations  or  a  superMs-  .  ii  .  au  •  i  i  •  .  .  first  week  of  a  new  narnament — an  unpre-  - 

orv  board  reoresentirg  the  •members''  '8r  as  they  are  not  able  i,,  j, ay  their  way  by  nals;  it  is  by  far  the  best  thing  they  do.  ..pdenpe,!  thing.  C.  P.  R.  dibeutors  demonstrated  this  ,  i  bi  i.  . 

m,*  i  fU  I  f  a\'  i  \  i  tu  liipli-prcssnrc  tji.xation.  In  this  way  the  *ScarceIv  two  vearsago  they  were  inundalinc;  -  week  that  they  had  a  great  i^rsonal  interest  r  ^  ^*^*^**^ 

There  IS  the  clearest  distinction  between  thp  ^  .  r  i  *1  *  ‘  •  .  *  •  •  *  .  in  *hp  ««  trom  the  fact  that  if  had  borrowed  inoiiev 

funds  of  the  company  itself  aud  the  funds  ‘'"'  "V  l  l'  '"^‘ncy  rate  Throgmorton  Street  with  their  grief  at  the  Talking  about  one-man  eompan.es,  Mo^a  when  rate  oT  dDid^e^d  [or  further  expansion  beyond  what  was  con- 

held  in  trust  for  the  members  ‘or  'wo,  three  or  even  four  enormous  amounts  which  we  were  borrow-  a  friend  of  mine  who  know’s  the  Textile  decided  upon  was  the  most  largelv  ‘^™P>8'od  m  its  original  capitalization,  and 

iiTii  n  flio  iiKi  .1  f  It  r  HI  1  '  .1  ears,  and  in  I  lie  meant i  1110  tlic  Jiiling  u p  of  ing  from  England;  and  now,  when  after  a  hnsiness  very  thoroughl.v,  said  that  C  B.  aUended  for  somHimr  Sir^draund  ODer  building  trade  is  almost  dead 

oav  e  evne  led  1  cL  V  Period  of  absolute  paralysis  upon  all  borrow-  KS  jhrTJxtirco^n^on  stock  Tke  W.  D.*^MaXws  came  fr^^^^^  lid  me”dir''T'‘'‘’^  re-payment  of  its  loan, 

may  be  expected  to  accrue  from  member- i  .  ..  ..  .  •  i  ,  heuina  the  textile  common  stock.  iuko  ,  .  Vontnr.  ..r,  8nd  the  directors  propo.se  the  issue  of  $100,- 

ship  in  this  company  there  .seems  to  I.e  a  ^  eoiuinere.al  conhd-  mg  we  begin  to  gH  a  little  temporary  ac-  Frank  Jones,  he  knows  w^hat  he  wants-  A;  ThomlrShauffhne^sv  Teourle  '^•'•"'oliolders 

possibility  of  grave  misunderstanding.  The  ^  '‘>7*'  conmndation  m  New  Vork  they  weep  and  gets  what  he  wants  when  he  wants  it.  attended,  and  there  we^  K  pJelen^  a.i^d  t^o  the  public  at  90  w  hich  the.v  think 

L’.x,,,.,..,.  _  i  fi  »  .  .  '’8s  been  going  on  all  over  Die  world,  for  luieketsful  over  t hat  also.  What  are  we  to  "  George  S.  Burv  Sir  William  VanHorne  bp  amply  secure  and  would  place 

n  toTwn  nv  over  a  year  now .  a  constant  atid  hcavv  PC-  do?  We  do  not  pretend  to  be  a  sclf-siiji-  ^  ®  Mr.  R.  B.  A^iis  Mr.  C.  R  HosmeG  Jo  compan.v  in  funds  to  carry  it  throu 

the  company  claim  that  persons  paying  in  ■  *  .1  r  *  »  p  1  .  *  •  1.  .  ..  holder  of  Abilibi  Pulp  Paper  stock  and  onfi  «  tt!!H  1  he  present  stringent  conditions. 

SJo  avcarfortwentyyears  will.at  iheend  '‘’'"".7’  |  Porting  nation  hnane.ally,  .yet  we  must  live,  "videutly  an  enthusirstie  holder,  as.  at  *  a^d  . . . 

of  that  time  receivea  life  annuity  of  from  '”'7  between  the  |  We  would  rather  get  our  monc.v  in  England,  (he  meeting  of  shareholders  this  week,  he  I  Major  H  AYTER  Reed,  who  is  retiring  HUMPHREY’S  WOOLENS.  . 

$500  to  $900  a  vear  and  that  wholly  witliniii  raw  material  and  (ho  hnal  conr^iimer.  which  i  among  other  reasons  because  it  used  to  bo  stated  that  Ills  eonfidence  in  the  company  s  j  f^m  management  of  the  C'.P.R.  hotels,  -  ’ 

rpirnrH  (n  flipir  nirp  -i I  iiin  lii.io  f  ppoducts  aio  ordinarily  “carried"  by  bank  i  cheaper  there;  but  we  realize  that  English  ."''hout  reserve  and  he  has  j  readily  ackiiowdedges  the  great  aid  his  wife  (From  Our  Own  Correspondent)  ' 

sr ;;;  ™,r  'i;;  ;  . . ,"■■■  v™-  -» *'■'  Mio-J" itz:!.  wJi? 

,  ,  J  •  siimjitiou  of  cajiitul  for  new  «  utcrjiri.ses.  ,  and  we  are  reconei  ed  to  going  e  sew  here _ m  j-  ?■  ,  i  "  Woollen  s  Ltd.,  xvas  held  in  Moncton  on 

speculative;  they  are  not  made  in  t he  com- i  ,,,,  .  ,u  .  r  *•  ..  <i  i  I  •  .  .  .  .  marked.  To  Mrs.  Reed  s  artistry  are  due  Tuesday  The  staiemoni  suhmiiieH  il.o 

panv's  literature  but  unfortunatelv  t  here  is  i  tm  (he  time  being  a  j  and  paying  what,  after  all,  is  not  a  bad  price.  The  daily  newspapers  madea  “spread”  the  artistic  appointments  of  the  C.P.R.’s  vear  ending  November  30  191*4  showed  net 

absolutely  no  nossibilitv  of  telling  either  ''duid  funds,  and  (he;  q’i,e  Financier  and  Bullionist  has  “noted  over  the  fact  that  Honorary  Colonel  J.  J.  |  fine  hotels.  In  the  Chateau  Frontenac  at  earnings  sufficient  to  nav  the  dividend  on 

^  7  investment  corjiorations  controlling  most  with  regret"  that  Canadian  municijialities  f'urrick,  M.P.,  was  a  passenger  on  the  Lu- ^  Quebec,  for  instance,  visitors  have  often  (he  outstanding  nrefcrclicc  stock  and  to 

from  the  company  s  literature  or  from  (he  |  '  j.J  ^ing  in  Ne^  many  curious  bottles,  of  all  lianri’-^’rtaDsfLHo"  'am  ToM- 

gcncral  nature  of  the  contract,  what  will  i.  ,  ,  e,  i  i  ir  .  .  ,  "“u  dodge  submarines  in  the  North  Sea.  sizes  and  descriptions,  to  be  found  in  the  nrecisiinn  anH  nihar  Tho  n-hnio 

be  the  return  paid  on  these  contracts,  and  >l<' f  entertains  “no  doubt  th^.  ('auadmii  That  was  tame  e.xeitcmcnt  for  “Ja^.”  parlors  and  lounges.  These  were  a  fad  with  [[f  the  $200  000  preferred^ 

tho  airntifa  aro  iiiorciv.i-r.  Lfi  will,  u  ,ii  ■  h'l'”'  '-' ‘riu  uiouc.v,  for  exam|ile.  IS  on Iv  mdiist riuls  Will  follow  suit ;  and  •inthisxvay  He  s  been  through  a  Port  Arthur  election  Mrs.  Reed,  and  became  quite  a  part  of  the  been  outsi-inding  during  the  full  vear  and 
ll.sZlv  frrbl!!r  ■  "-'t  'IH'  United  States  will  obtain  over  under-  canipaign,  it  must  be  remembered.  hotel's  decoration.  if  it\ad.  Vhe  earn^ 

The  proposition  is'  simple;  so  simple  that  1^""'  Tl’  "  '""''yy'."""  |  'nkings  in  the  Dominion  a  certain  amount  „.  y.  Meredith,  re-elected  president^of  Henry  Clews  has  a  new  story  on  himself  Sve**"  ''*'^  depreciation  re- 

its  results  are  apt  to  be  con.,;iex.  You  com-  •  n  vest  ment  rate  aDer  that  t  me  is  lestiu- i  ,r  financial  control,  w-hieh,  from  au  mj.erial  the  Montreal  Art  Association,  has  carried  It  seems  that  rcertain^^^^^  '"?t  is  to  be  noted  that  the  financial  vear 

ineneo  at  any  age  (special  jirovision  is  made  'h-  m'^'^'mntcor-  ,  ,,omt  of  view,  is  highly  undesirable.  Is  it.>  !  !^f'  New  York  40  year.s  ago  and  sjient  (be  does  not  include  the  most  profitable  mo'aths 

for  (he  taking  out  of  raembershin  for  iiiv  l’‘’'’8'mu  xvill  do  better  lo  invest  iii  a  .•  per;  |f  ,(  then  the  highly  undesirable  has  ^  Mr  cxrttemelv  I"*"'"”” '■‘’♦'irned  of  its  operation.  On  account  of  the  large 

for  Die  taking  out  of  naembcrship  for  jin-  ..p,,, .  now.  been  happening  pretty  steadily  for  a  jiretty  He  immediately  went  to  look  up  contracts  received  for  war  supplies  tho 

eniles  by  their  parents)  to  pay  a  dollar  a  (nuisactioi.  is  most  interest-  on'  time  7or Canada  is  full  of  induCrS  Te  no t  Sled  in  ad^  was  ushered  into  capacity  of  the  plant  was  reeentl.v  increased 

month  into  the  Pension  Fund;  the  sum  mav  •  ,  ,  ,  ,i  .  .i  ,  ,  long  iime,  lor  v.auaaa  is  luii  oi  muiisiriai  be  not  spoiiea  in  tne  siigntesi  Dy  me  aaai- |  (be  pre.sence  of  the  “  Dean  of  Wall  Street.”  from75Dairstol.50pairs()f“wooIlens''Der 

be  larger  or  less,  but  the  results  arc  alwavs  '“b'.  hrca„..o  it  shows  D,a  t  ho  invest  ment  enterprises  which  are  coritrolled'  by  ['"P-  looked  closely  at  Mr.  Clows  day.  the  original  des'ign  allowing  this  to  be 

proportionate.  Running  expenses  are  paid  American  interests,  and,  indeed  the  English  tTcarD^d  o7  (hit  it  is  im- j  ^  small  cost ;  and  the  com¬ 


be  the  return  paid  on  these  contracts,  and 
the  agents  are  therefore  left  with  a  dis- 
tressingl.v  free  baud. 

The  proposition  is  simple;  so  simple  that 
its  results  are  apt  to  be  eotiiplex.  You  eom- 
ineneo  at  an.v  age  (special  jirovision  is  made 
for  (ho  taking  out  of  membership  for  juv¬ 
eniles  by  their  parents),  to  pay  a  dollar  a 
month  into  the  Pension  Fund;  the  sum  may 
be  larger  or  less,  but  tho  results  arc  always 
proportionate.  Running  expenses  are  paid 
by  a  special  lov.v  of  $2  a  year;  tho  whole 
monthly  dollar  goes  into  the  Pension  Fund, 
which  in  itself  is  admirable.  You  go  on 


going  to  be  worth  2  per  cent,  for  the  next:  ( |„,  United  States  will  obtain  over  under- 


Tlie  Ottawa  transaction  is  most  iiiterest- 


r  ^oii  1,0^=  jEo 'r'cou  looKoa  ciosei.v  ai  ivir.  v  iews  aay,  me  origina  aesigii  al  owing  mis  to  De 

Kl™’'".lVG’77ut  That  H  S  imi  i  number  more  than  |  done  at  very  small  cost ;  and  the  eom- 


interim  your  heirs  receive  back  the  sum  you  .(,^,,,1^ 

have  paid,  without  interest.  At  the  end  of  , 

4  .  1  1  difticul 

twentj*  .years  you  become  a  pensioner  and  ^ 

receive  for  the  rest  of  your  life  “aii  integral 
share  of  (he  annual  revenues  of  the  capital 
of  the  Pension  Fund  proportionatelj*  to  the  (,,  ((„g, 
number  of  full.v  paid-up  shares  held”  -  ^ 

shares  being  units  of  membership.  The 
r.  .  labor  a 

Pension  lund  is  limited  to  Quebec  niort- 

gages  and  trustee  investments.  ^  ' 

Obviousl}-,  all  that  the  member  can  ex-  (•„(„, .^ 
peet  when  these  twenty-year  maturities 
begin  to  arise  (the  company  is  as  yet  onl.v 
six  years  old)  is  a  share  of  the  interest  ,  " 

income  from  the  Pension  Fund,  proportion-  Ueima 


chief  elieiilsof  the  purchasersof  Dirse  bonds,  investor  has  shown  very  little  wish  to  nnlliWp  Th7r7the'np7iTinTthe  old  I  glad  to  pany  is  now' working  eontinuously  at  full 

have  figured  out  the  situaliou  sufficiently  |  “..ontrol”  Canadian  enternrises.  anDarentlv  made.your  acquaintance.  Mr.  Clews.  capacity  on  this  extended  scale. 

<.lrarlv  1., -i.li.iii  M  rIcMnitt.  I.iivimr  iw.lifv  fi.r  I  f  ,1  .  i,  i  t  .  .  '  '  [and  3 ou  Will  pardon  me  if  I  remark  upon  - - - 

wnicn  lu  nseii  IS  aamiraoie.  ,  ou  go  on  7  '  ^  ‘  ^  7  ‘T  I  ^  j  .u  i  ,1  u  ir  1  I  .vour  unusual  resemhiance  to  your  father.  MONTREAL  COTTONS, 

paying  for  twenty  years;  if  vou  die  in  the  »‘'B'a-K''adc  bonds,  a  policy  uj. on  which  (hey  creditor  thereof.  "We  must  not  forget,”  and  the  land  can  be  seeure.1  from  land  com-  |  Could  I  see  him  for  a  few  moments  to  renew  Following  a  directors'  meeting  on 
interim  your  heirs  receive  bak*  the  sum  vou  7'*  7,  "h*  better  class  ..outinucs  Dus  authority,  “that  trade  fol-  panies  short  of  dients,  aud  the  timber  and  j  times?  Wednesday  when  the  regular  dividends  on 

wUi,,.,.!  i«i4.rno  \  1  1 H..  ,  ,  I*  able  to  get  together  without  lows  capital,  and  that  the  country  which  brick  trom  lumber  companies  and  brick- j  "8"  to  reminisce  wit  fit  he  gentleman  both  the  common  and  preferred  stock  issues 

tr,  Y„rhc”om".  ’■™»'»''l<«-  r..rui,l,eDhe„.pi(.lu.u.ll,  eels  l!,elr.d.  I"  .ere  deelared.  Ihe  Pre.idenl  S  H.  E.ine 

. . .  I’"''  et  as.  mailer  or  eourse.-  Solaris  lhal  from  ed  lo  be  several  sueh),  and  Ibey  e.a  all  be  U.a?ed  t„  ”ee  -  'P'*!:'-'e"  reeard.ne  the,  present 


s  of  the  capital  I  m'lni'-ipalities  l  hau  Die  investment  cor-  joeing  the  case  in  Cat 
tionatelv  (o^the  Uuiiptation  states  has  been  getti 


anada,  that  the  United  “credited.”  And  there  is  really  no  reason 


position  of  Montreal  Cottons  Ltd.,  as 
follows:— 


at  ions  really  require;  for  Die  temptation  y(a,tps  has  been  getting  tho  vast  majority  why  the  company  should  have  any  capital  at  'j®***^"  advices  state  thM  at  a  meeting  “  Our  earnings  have  fallen  off  a  good  deal 
lo  finance  jiublic  worksat  Ibis  very  moderate  of  (ho  trade  even  while  Great  Britain  was  all.  But  supjjose  the  workmen  want  to  buy  fortnight  aeo 'three  de7l7s^^^^  *  j  allow  an.vthing  for 

rate,  with  the  j, resent  benefits  of  cheap  |  f,„„i,tiug  the  majority  of  the  eajutal,  and  something  to  eat?  for  thf  sta*Ma77fXv in  ^  &Tds''*Tu  1^0(7. st'^k7  Wit 


res  being  units  of  membership.  The  Pres'Uit  benefits  of  cheap  fumisbiug  the  majority  of  the  eajutal,  and  something  to  eat? 

Sion  Fund  is  limited  lo  Quebec  n.ort-  '7‘”'  -IH-  -onsider-  j,  largely  Die  fear  of  losing  such  trade  as  — - — — 

es  and  trustee  investments  able  seeing  (bat  Dieie  is  very  little  ground  she  i,as  already  had  which  is  imjjelling  CITY  AND  DISTRICT  SAVINGS  BANK 

bviously,  all  that  the  member  can  ex-  ['’[,0?'"'“**^  Ameriean  interests  to  be  generous  to  us  Montreal  City  and  District  Savings 

financially.  u.... _ .u _ u  * _ 


I  plentiful,  c’olton  cheap  and  a  little  improve 

TY  and  district  savings  bank  ^  cost  will  harmonize  with  ment  in  general  business,  we  hope  that  the 

\  nJ*  i-  *  and  will  contain  the  present  year  will  at  least  be  as  good  as  the 

The  Montreal  City  and  District  Savings  coat-of-arms  and  that  of  IMcGill  past.  Of  course  the  war  has  had  a  bad 


It  wii.L  BE  li»o  bad  if  when  t  he  war  is  over  These  are  hard  times  for  an  Auditor 


German.v  lias  absolu(cl3’  nothing  in  (ho  wny  General. 


»l  to  the  ratio  of  his  membership  to  I  he  total  'vl.ich  to  attract  tho  tourist 


npmb,rotm.t„rodmvmbe„bip.  B„l  ,1,,.  “"I  dmlurb....,  b...u»  l„  clippcel.  i. 

Pension  hund,  it  must  bo  remembered,  will  '  '  _ ^  Some  week.s  ago  The  Fin  ancial  Times  liable  to  panic  and  their  savings  are  more  I  dedicated  to  Lord  Strathoona  in  Morgan's  t  heir  jiroducts.  and  this  revenue  must  later 

not  consist  only  of  the  accumulated  eon-  w:4Ti#kw:,i  uunk^'i.'  ikivi,  ■  rejirinted  from  an  Ottawa  paper  some  likely  to  be  draw  n  upon  for  living  expenses  Palatial  store  in  this  cit3-.  which  enjo3’s  the  on  have  a  good  effect  on  business  in  general.” 

tributioBs  of  himself  and  his  feilow-mem-  ‘  AllONAL  BRlUtih  B4IND.S.  remarks  xvhioh  Director  of  Mines  Eugene  in  a  period  of  slack  employment.  Con-  (he*'on/74't»?n«rf  .U"'ns  s'.'a'ed  that  the  best  buying 

bers  of  equally  long  standing;  it  will  be  The  Finan.  ial  Times  is  prejiared  lo  go  llaauel.  Pb.D.,  was  reported  to  have  made  sidering  the  times,  the  reduotion  of  about  which  has  as  its*^most'''p*’rom*in*e**nt  figur7  a  (7ant7*who7ere7ppa7cnm'“en^^^^ 

swelled  by  the  contributions  of  all  subse-  to  any  length  within  its  power  to  combat  at  the  Conservation  Commission's  meeting,  a  million  of  City  and  District  deposits  dur-  man  wearing  a  “stove-pipe"  silk  hat.  amount  of  husine.ss.  ’  ••  •  *’ 

quent  members.  In  1909,  for  example,  projiosals  which  inxade  or  iliniinish  tho  regarding  the  Calgar.v  oil  fields.  In  that  ing  1914  is  ver3' moderate  indeed^  -  - 

there  were  onl3*  5,205  “shares,”  so  that  in  rights  of  bondholders  (or  indeed  holders  of  report  Dr.  Haancl's  words  were  made  lo  As  we  have  previous^-  pointed  out,  the  U.S.  STOCKS  AND  CANADIANS.  MUTUAL  LIFE  OF  CANAD.4. 

1929,  the  first  year  of  maturities,  (hero  will  any  kind  of  security)  under  tho  terms  of  ajijiear  as  the  result  of  his  own  eonolusions.  tendency  to  establish  a  higher  rate  of  yield  A  Montreal  stockbroker  in  defending  the  annual  statement  of  the  Mutual 

be  less  than  5,000  memberships  sharing  the  their  bargain.  On  several  recent  occasions  What  be  actually  said,  as  it  will  appear  ou  for  the  best  municipal  securities,  in  which  i  position  of  those  Canadian  brokers  who  Uife  of  Canada,  which  has  appeared  within 

income,  but  that  income  will  be  produced  it  has  protested  vigorousl3-  against  such  the  Commissiou's  published  report,  was  as  the  majorit3*  of  the  City  and  District  assets  8re  offering  .\uierican  stocks,  claims  that  7®  adverse  roiilts 

by  the  accumulated  contributions  of  some  invasions  of  bondholders’  rights,  when  pro-  follows:-  are  normally  placed,  must  result  in  the  long  S\S)7g  tL^r^Sh^ruid"  bv‘*puTDnTit  financial  insffifon7p7ssS““^^^^^  o"nlv  per- 

fifty  thousand  ‘shares”  now  outstanding  posals  were  afoot  for  putting  them  into  “The  great  need  of  discovering  new*  run  in  increased  profits  for  the  bank  share-  into  .Vnierican  security  ehannefs.  He  holds  eeptible  effect  is  the  diminution  in  the 

and  of  goodness  knows  how  inan3'  more  effect  by  taking  the  bondholders  by  surjirise  .sources  of  supi)l3' of  petroleum  to  meet  this  holders.  In  the  meanwhile,  seeing  that  it  that  Ameriean  securities  are  more  liquid  amount  of  new  business  xvritlen.  The  usual 

which  will  be  taken  out  before  19‘29.  B3*  or  b\' alarming  them  with  the  threat  of  legal  ever-increasing  deniaud  led  to  the  emplo3*-  is  able  to  pa3’  its  regular  dividends  and  |^8n  Canadians,  though  perhaps  no  better  10  and  20  jier  cent .  inerease  was  not  reached 

way  of  evening  things  up,  as  the  “pension-  complications  and  ruinous  delays  and  losses;  ment  by  the  Mines  Branch  of  Mr.  Clapp,  place  $100,000  to  Reserxe,  in  addition  to  sutes'o^rrnmenUs  not^at year!  fbe  amoim7of  th^S^^^ 
ers”  die  off,  which  they  must  do  in  due  and  our  action  has  in  some  cases  resulted  in  one  of  the  ablest  petroleum  experts  of  the  making  generous  donations  to  patriotic  The  above  paragraph  was  (he  result  of  a  ^14,52.5,000.  bringing  the  total  insurance  in 

course,  the  funds  w'hieh  have  been  earning  rallying  the  bondholders  to  the  del'enee  of  United  States,  to  make  an  investigation  of  purposes,  this  Bank's  experiences  during  the  repl.v  to  one  of  our  readers  published  in  last  to  $94,477.3.59.  In  ever.v  other  respect 

interest  to  provide  their  income  remain  to  their  own  interests.  (he  oil  and  gas  resources  of  the  Dominion,  year  of  the  Great  War  must  certairl3'  be  M'eek's  Financial  Times.  7ir 

provide  income  for  the  survivors.  When  'I'he  case  of  the  National  Bridge  Company  with  special  reference  to  the  geological  regarded  as  very  gratif3-ing.  i  bUSSELiTaIOTOR  APPoInTMENT  th*7rw®dtng'7ar  of*$^183.615  to*$T,()^5,T7s! 

the  thing  is  in  full  running  order,  and  the  does  not  fall  under  that  catpgor3-  at  all.  indications  of  the  existence  of  oil  in  the  - -  j  xi  r’  »  tj  *  result  being  obtained  by  a  favorable 

disurbing  effects  of  rapid  expansion  of  There  is  no  proposal  to  diminish  the  rights  Province  of  Alberta.  While  the  indications  Perhats  there  are  people  who  think  that  |  a'~baff  ' fact”  •  nf*’ mortality,  a  relativelv-  high  return  upon 

membership  cease  to  be  a  factor,  it  is  obvi-  of  the  bondholders  of  that  company.  They  of  the  existence  of  petroleum  in  Alberta  are  the  president  of  a  Spanish  River  Company  |  'RusseU  Motor  Car  Co.'!*^has  been^ppointed  n7nses*'to*!!mo*me  %h*e“ poli>\7ol*d*ers  of  Dm 

Gus  that  the  profits  to  be  paid  will  ultimately  are  invited  to  e.xercise  the  fullest  right  that  promising,  no  large  producing  oil  wells  have  ought  to  be  in  Spain.  assistant  general  manager  and  elected  to  the  Mutual  Life  are  not  to  be  blamed  for  con- 

come  down  to  a  matter  of  interest  on  the  any  bondholder  can  exercise— the  right,  to  as  3'et  been  developed.”  -  dir^torship  m^e  v*acant  by  the  resignation  templating  (he  results  of  the  3‘ear  with 

accumulations  provided  by  the  pensioner  take  jiossession  by  foreclosure  of  the  entire  - — — ■ —  It  is  a  long,  long  time  since  any  Can-  ‘at  o^^*'^*"**"  8ppointment  is  considerable  satisfaction. 

himself  during  his  5'ears  of  paying  member-  mortgaged  property.  Thai  they  do  not  A  i  ompany  is  in  process  of  being  inoor-  adian  Finance  Minister  had  the  courage  to  This  is  a  deserved  recognition  of  Mr.  - -  - -  -  ■  : 

ship,  together  W'ith  the  principal  inherited  desire  to  do  so  is  not  unnatural,  under  the  porated  al  Quebec  for  the  purpose  of  build-  go  direct  into  the  pockets  of  the  Canadian  Burt's  executive  ability.  His  wide  experi-  The  Financial  Times  is  printed  and  puh- 

1)3’  him  from  his  deceased  predecessors —  circumstances,  but  it  indicates  that  they  ing  workmen's  dwellings.  It  proposes  “to  people  to  the  extent  to  w'hich  Mr.  White  ence  along  mechanical  lines  gained  by  3-ears  lished  at  275  Craig  Street  West,  Montreal, 

which  will,  on  the  basis  of  an  unchanging  are  relying,  not  ou  their  well-defined  rights  emplo3*  workmen  out  of  employ  ment  on  the  did  this  w'eek.  And  courage  was  just  what  »IjDtpd**wit*h  a  natur  l*eKemi7  |>y  The  Mon  tre^I'inancial  Times  Pu^* 

volume  of  membership,  be  the  same  as  that  under  their  mortgage,  but  on  what  they  'coDstruction  of  the  houses,  and  they  will  be  Canada  needed  in  its  Finanoe  Minister  at  has  resulted  in  his  initiating  manylmpro've-  K.  IDmkinwnrPresid^G  B.  I^**Sa^iralC 

«lueb..h«  liiiBself  leaves  to  bis  successors  iu  themselves  describe  as  a  1* moral  claim”  /credited  with  the  work  done,”  Certainly;  this  juooture>  menta  in  this  company.  -  ,  Vice-President.  '  — 


iiigs  of  liouvain  aud  Rhciius. 


NATIONAL  BRIDGE  BOND.S. 


Some  wcek.s  ago 


Such  a  bank  is  much  more  exposed  to  the  [  design  will  be  submitted  ness  throiigb  orders  to  Canadian  manufao- 

4.  ...  ur.-.  .  risk  of  extensive  withdrawals  at  a  time  of  |  ®  approval,  (urers  for  war  materials. 

IN  ALBERTA  OIL.  disturbance,  because  its  clientele  is  more  [  (\at  therl  haKn  for\7m7\^^^^^^  “'Thecountry  is  yerj  sound  right  through. 

,n  ,,  ,  4  •  J  41.  •  •  iu»i  mere  nas  oeen  i^orsome  3ears  a  window  The  farmers  are  getting  very  high  prices  for 

The  IiN  ANi'iAL  I  iMEs  liable  to  panic  and  their  savings  are  more  dedicated  to  Lord  Strathoona  in  Morgan  s  t heir  jiroducts.  and  this  revenue  must  biter 
rejirinted  from  an  Ottawa  paper  some  likely  to  be  draw  n  upon  for  living  expenses  Palatial  store  in  this  cit3-.  which  enjo3’s  the  on  have  a  good  effect  on  business  in  general.” 
remarks  which  Director  of  Mines  Eugene  in  a  period  of  slack  emplo3'ment.  Con-  the*'on/v“sta7ed  ^as7wiifd7’1n  th^worfd  stated  that  the  best  buying 


now  being  received  was  from  country  mer¬ 
chants,  who  were  apparcn(l3-  onjo.ving  a  fair 
amount  of  business. 

MUTUAL  LIFE  OF  CANADA. 

The  annual  statement,  of  the  Mutual 


fat  War  must  certairly  be  h'eek's  Financial  Times.  the  company  largely  exceeded  past  records. 

,  — - -  Surplus  earnings  showed  an  increase  over 

)' graiir3-ing.  1  Ri’^gELL  MOTOR  APPOINTMENT,  the  preceding  3-ear  of  $183,615  to  $1,035,778. 

— -  i-n  xr/iDtj.r  i.  tWs  result  being  obtained  by  a  favorable 

RE  are  people  w  ho  think  that  I  Ioronto.  Mr.  G.  K.  Burt,  for  the  past  mortality,  a  relatively  high  return  upon 

a  Spanish  River  Company  I  rlr  investments  and  a  moderate  ratio  o’  ex- 


/ 


i 
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NATIONAL  TRUST  CO. 

'  LIMITED 


I 


CAPITAL 

RESERVE 


$1,500,000 

$1,500,000 


ACTS  AS  EXECUTOR  AND  TRUSTEE  UNDER  WILL. 
ADMINISTERS  REAL  ESTATE. 

ALLOWS  INTEREST  ON  SAVINGS  DEPOSITS. 

MONTREAL  DIRECTORS 

H.  B.  W.A,LKER  F.  W.  MOLSON  H.  J.  FULLER 

T.  B.  MACAULAY  W.  M.  BIRKS 

TEMPORARY  OFFICES  -  179  ST.  JAMES  ST. 

PERCIVAL  MOLSON,  Manager 


BOND  PROPOSALS  AND  NEGOTIATIONS 

Sault  Stk.  M  Bouds  sold—The  cHy  rorni  fl  a  milton  — Bids  for  botjcis  rofnsrd— Tht*  Ho; 

cilof  Sault  Stc.  Marie,  at  a  rcTont  mrriinffsold  water  !  of  Control  this  wi'ok  np»'nf‘d  tend»*rs  for  S2i)0.i 
and  light  debenture  ix)nds  valmnl  at  $r>(If).0(K)  to  a  -1  per  eont.  school  IjoikK  All  oib  rs  were  tun 
f’inclnnaii  firm,  by  private  bargain,  without  the  down.  I  he  best  bid  was  for  from  btinv 

intervention  of  an  agency.  The  bonds  an*  for  thirty  and  <*o..  'Poronlo.  The  <*|ty  will  negotiate  w 

years,  are  a  five  per  e«*nt.  issue,  and  considering  the  private  bankers 

present  condition  of  the  money  market,  sold  at  a  Victoria.  B.(  . — Horrorwing  aiiihori7,ed-p«  ert 
very  good  figure  cates  ofappro\al  have  been  issued  by  the  Mumcii 

Ottawa. — Short-term  notes  sold  —The  city  has  Department  of  the  Prov'iner  of  British  Colunil 


HINTS  TO  INVESTORS 


■ 


Thn  Editor  will  bo  ploafied  to  answer,  oitber  that  Iho  gnioral  business  outlook,  laler  in 
throimh  this  rolumn.  or  by  iottor  when  the  cir-  .1,  jn  deeiHo  tiio  nnini  The  riireci- 

nimstances  retiuiro  it.  any  enquiry  reiatins  to  >  our,  ui  net  lUe  HIP  poini .  1  ne  niri.<  1 

investments.  It  should  be  mide.’stood.  however,  ors  nav6  show  a  disposition  to  niaintniii,  as 
that  Tnr  Financi..l  Timfs  will  not  make  pre-  lonp  as  possible.  Ilip  preferred  dividend,  and 
dictions  rcfrardirg  the  imnic<Hatc  market  course  jr  .u  ,  diviHi  nd  is  interforoH  willi  lu  rforce 

of  anr  security.  To  receive  attention,  mauin&s  ",  lu‘-  lUl  Is  inlerlerea  A\  lUl.  p<  noi  <  t . 

must,  be  accompanietl  by  the  full  name  and  ,> be  shareholders  will  have  the  satisfaction 
addre.u  o,  the  inquirer,  as  an  evidence  of  good  of  knowing  that  their  interests  were  pre- 

faltn.  All  questions  complying  with  these  nUes  served  until  flic  Pisi  nnssiblc  monipnt  'Phe 

will  receive  prompt  attention.  rt « 11  uniii  tm  la.st  po.ssiDie  moineni.  1  in 

- -  company  has  made  sncli  astounding  profTfess 

Oy--  Von  win  y.w  ae,  ^rj.^i^vilien::; 

h,-  an  fh:  -  tho.present-war,  cotJ  endanger 


in  tim  autumn  of  1|.I2.  The  deeline  ,n  the  n".  p;::>e;;^.d  Xek 

^inn  in  T  I  , '  2-Vn  fif.  .H.  '"  '"'’I'  "i"  I'nithten  in  d,.e  coursei; 

[  ation  Since  thaMim.js  o^.'?2..,n,()(M  1,1)110.  Canada  Cement  Rives  (Treat  promise,  despite  j 

'  ,  ^  .  1  the  fact  t hat  it  is  still  comparatiNuly  young,  j 

I  h,  U  aIontri.al. — Ontario  Aational  . . .  j 

in,,,,l,..,r,loprc.,,ion  i,.  ih,.l..,iMiiiB  lred<-s.  „„  Ji,.„  "i,,,  ‘.I'flliU 

‘  4  '  _ 

NATIONAL  BANK  OF  NEW  ZEALAND,  LIMITED 

C1.S-,  ItAVrtl  1  t.  I . I.l  -  1.... 4^..*..  :4..  f 


Prices  of  Securities 

||  The  prices  of  some  securities  have  been  aficcted  by 
the  disturbances  of  the  last  few  months. 

€|  If  you  will  send  us  a  list  with  particulars  of  your 
bonds  we  shall  be  glad  to  tell  you  as  nearly  as  we  can 
what  your  holdings  are  worth  now. 
f|}  This  suggestion  is  an  endeavour  to  be  of  service  to 
Canadian  Bondholders. 

DoAiiT^io??  Securities 

CORPORATIOJV  liU^ITBD 

MONTREAL  BRANCH  MONTREAL  CANADA  LIFE  BLDO. 
TORONTO  established  190t  LONDON,  ENC. 


17  Moorgatc  Street,  London:  E.C. 


.  scqncntly  been  unable  to  dcmonslratc  its  ht'at^  ...■«*  •  c..  .  t  j  tt /-> 

MoLDi  n,  tJM.nnc. —  I  he  cessation  of  war  {rr,.jit  strcn(;ih  as  a  tnonoi>olv  on  the  Creat  HhAD  OrFICE  -  •  17  Moorgate  Street,  London:  It.A.,. 

orders  should  not  materially  affect  Hie  col-  Lakes.  The  earryinc  biisine;s  on  the  Creat  p^iH  im  rnnibal  anH  .<1;  7  flTS  000 

Ion  eoinpames.  as  by  the  lime  this  business  Lakes  must  have  suffered  in  eoininon  wiih  ^.®P.,.  . . 

IS  e.xhausled  the  entire  eoiinlry  will  have  1  he  business  of  t he.  rail wa v  eoiniianies.  You  i  KCServe  Liability  Of  Proprietors .  7,500,000 

eommeneed  a  very  necessarv  piirehasingr  will  see  the  iliniiMili,-  nf '■ninruisiiur  <li,.  .  _  _  .  ....  ... 

demand.  Siieh  demand  may  be  small  enritios  of  ilds  eomiianv.'  So  far  as  we  see  Head  Office  in  New  Zealand,  Wellington 

when  eontrasted  with  former  \ears.  but  il  I  he  one  fa\ orable  faeto'r  is  I  he  eoinparativ  e  1  and  B2  Branches  and  Agencies  throughout  New  Zeatand. 

should  b(' snffieient  to  loiik  after  (he  ri'dueed  »,r  mono|iolv  which  tlie  eompanv  j  Bills  of  Exchange  collected.  Wool  and  Produce  Credits  arranged.  All  Classes 

costs  and  overhead  in  al  factories.  There  enjoy.s  „„  the  (i real.  Lakes.  This  under  of  Banking' Business  undertaken 

has  been  some  qniel  talk  ol  a  prospeelive  normal  e„mIitions  would  off't  ',  a  '^reat  .  ”  ng  Di  sincss  unaeriaKeu. 

war  duly  on  raw  eoiton.  but  of  t  his  we  ean  manv  e\  ils  of  over-eapilali/ation  ,  AGENTS  IN  CANADA —The  Canadian  Bank  of  Commerce,  Bank  of  British 

offer  no  opinion  until  the  tinanee  minister  In  eonelusion  we  wonhl  say  ihal  SPam-  North  America.  Bank  of  Montreal. 

Slows  IIS  land.  sliilis  preferred  may  work  info  a  detinite  Correspondents  in  all  parts  ol  the  world. 


pi-ewnt ‘condiilon "of  the  money”  rna'r'ko^^^^  '  Vk  totua.  U.C.—Korrom-ing  auihorized  — I'eytill-  show  s  liis  hand. 

very  good  figure  rates  c>f  appro\al  havt^  been  issued  by  the  Mumeipai  - - 

Ottawa.— Shorl-lerm  notes  sold -The  city  has  pepiirtnient  of  the  Prov-iner  of  Hritisli  rolumbiu  l.'oni)  R  (’  1(1  sl,are>!  'I'.ir.oito  IP.ils 

sold  In  Now  York  to  (he  Farmers’  Loan  and  Trust  for  (he  following  h.v-lawTc— south  \aueouver  l,.L  ”  ".is  lU  >ltares  I  oroi  to  It,  Ils 

Company  SI.OOO.OOO  per  cent,  one-.vear  notes.  No.  \i.  local  improvemenT.  .SIlM.  t;t..."is  L'O  yeurs  .,  al  I  12;  10  slu^n's  .Montreal  (  ottop  common 
New  Brunswitk. — Bonds  sold — The  I'^armers*  per  eent-.  .Ian.  21.  ini.'i;  South  \aneoiner  L.l.  No.  ."i.S,  10;  y,p(|  ."i  sIiHFUS  Wipnipoi?  I’iloetrie  Jit 
Loan  and  Trust  CVimpany  of  New  York  has  pur-  i  2,  debeniun's  niimbend  I  to  12..  Issued  un«ler  .  .  ,  .  .  xwuiLI  p  J \  ise  him  to 

chased  $500,0(KI  of  flve-vear  .'i  per  eent.  iM.ndsoflho  aiitliority  of  lo<al  Improvement  debeniure  by-law  y"  ‘ind  ''  «oul<l  e,<IMs<  mm  to 

J’rovlnce  of  New  Bruiiswiek.  Canada.  This  is  pari  I  No.  C,  .Ian.  'Jl.  lit  1.5:  i'eotieton  Disl.  Kia.  jmigmeui .  avern(re  up.  Not  a.  I  present .  Wait  until 


shows  Ins  hand.  sliilis  preferred  may  work  into  a  detinite  | 

position  in  a  year  or  two.  Init  the  <-oinmon  | 

Koni).  R.(’..  h:is  |(t  sha.res  'I'oronlo  Ih'ils  stock  seem^  t,,  be  hopeless  and  we  can  |ilaeo  j  - 
at  1 1‘2;  10  slu^res  .Montreal  ('’ottop  l•()n1mon  no  value  upon  it  w  haleicr. 


J’rovlnce  of 'New  Bruiiswiek.  Canada.  Tliis  is  pari  I  No.  C,  .lati.  'Jl.  lit  15:  i'eotieton  Disl.  bi::.  judgmeui .  "averHire  tip.  Not  a.  I  present .  Wait 
of  a  total  Issued  by  the  Province  of  StlSO.fWO.  .  |  *1  0(M)  It)  years  ti  Per  eemf  .  Feb.  ’J.  I'll.-,.  Penlieton  ,1,,.  js  wideopeii.  It  would  be  h 

Edmontos,  .\i,TA. —  Short  term  loan  to  be  made  -  ;  Disf .  I.tl.  jiidgmenl,  ¥.>.000  i>  years  b  l)er  eent.  Fell.  lit  1 1,.  more  i'di-  the  stiwl,  v  la  I  or 

Vksiting  Edmonton  in  the  course  of  a.  tour  of  the  -J.IOl.-..  ,  ,  o  p.„>  ,t.  Ml  I  le  mot  e  Do  I  he  stocks  lal  ei 


10. 1  1,  and  asks  it  we  would  ad\ ise  him  to  jj  |>  _  |1\i,ik\x  XS.--  N'o  we  do  not 

averaire  tip."  Not  al  present .  Wait  until  .qniieipale  any  (jenerai  red’iietion  in  tlivi- 


better  denils  on  bank  stocks. e.xeepi  in  iierliaps  one 
r  than  o,.  cases.  Il  is  (|iiile  [irobable,  liowiot'i’. 


j  Mainly  About  Mines 


Tinii.»kfiiiiing*M  drift  Is  roportoil  sixty  foot  ov»'r  I 
tho  Bojimm*  line,  all  in  un*.  Tho  vein  is  s.iifl  to  he  i 
light  1i*el  wide.  'I'his  sh*Hjt  in  alread.\  the  Innge.st 
\ei  foutnl  nn  1  in* 'riniiskaining.  But  it  willhe  some¬ 
time  jet  hefore  eros.s  eiits  will  pro\e  the  on*  on  the  ; 


()  shjTi's  Niop.t  real  (  ol  top  f'oninion  no  \  tiluu  upon  it  \\riaU‘\(*r.  '  ;  4  mf  4  C!YT/^^ad  I>I?1?¥TWI?1>V 

;  j*,P(!  .-i  slinres  Wip.nipofr  Kloetrie  Jit  — - —  'f  71>r  •  f  A  L.  ^  A 1  LAIMl  11.  OUtfAK  Kliil?  liNlliKI. 

ind  asks  if  we  would  ad\ ise  him  to  jj  |>  _  Mvmk\x  X  S  -- No  we  do  not  j  ^Vlatnly  J\.uOllt  J^^tneS  ~ 

[•  tip."  Not  al  present.  Wait  until  .qniieipale  any  Kcneral  rednel’ion  in  .i:.;  *  MeltiiuS  nt  C’onipaiiy's  New  Plant  at  St. 

cel  is  wideopeu  "  " dends  on  bank  st oeks. except  in  |)erliaps  ..no  :  Ti„,i.k»,..i..g-s  drift  Is  reporte.l  sixty  feet  over  I  J"**!!  StarieH  on  I^londay  — Srhcine 

Mil  In  mote  t(i|  I  he  Stocks  lalt  1  tha.i,  orlwtieases.  1 1  is  (|uile  |irobable,  how  ex  t'l’.  "•'i*' >''' >'•>'■■  all  in  ore.  The  vein  is  said  to  be  i  |>isira,ntioii  Planned, 

lax  ill  minimnni  prices.  If  stocks  (|,„(  .som,.  ,..,sh  bonuses  inav  be  siisoended  ;  "Hil  leel  xvide.  This  shoot  is  alread.x  the  longesi  ' 

rop  below  etirrenl  ininimtini  |>riees.  fora  Mar  or  1  xx  o  ow  inn  to  i  be  eerinini  v  (xf  !  I'm, '.".'"I'V’r  Sii(rar  mellinii  slarletl  ill  Iho  Atlantic 

II  be  no  complaint  from  anybody.  g^atlV  "educed  pro/iH  '  Vhe  bV.lk-''' |iax  e  ^o^xVVw.li:'"’*’ ^  Uetineries  Company-.s  new  plant  at, 

irelmse  ‘’at  the  market  •’  mi(fht  bo  „„.t  the  monetarv  nneertaint ies  like  a  slono  i  -  1  ''"'V'' 

til  ?i  uloanT  Uflflf'rstaiMJlP.ir  ot  tlu*  jvnll  I’lu  v  won*  Klr<»lii»-  *iiwl  rtwiio.i-  '  OOMII  l<P¥.rr«<»  N  rcporlrtl  to  Imm*  strmk  a  I  IUJM\V  da\ S  llP  \  l*  prssud  t  Ilf*  nuished  prodlH^l 

TllP  ruoTUiniir  Iiphcav;'.l  tUP.kfS  it  to-ilav  jn  iinnid  ri*s.i!iri'r^  Ih-tn  wlr  nuniv  I  ^**-''*^  u"  the 

•  1  1  A  '  .  «  ,  uci.'  Ill  rf*souri'»'N  I  il«ni  loi  inaM\  m'ih  shnworl  no  siU'cr  \;iliips  of  ;in\  ninort  aiu’i*  a  fit  t  i  •  i 

inpo,ssiblo  It)  exp.  el  that  minimum  nionl  hs.  one  miRlit  sa v  vears  ( ’onsetMient-  nor  at  the  jiHi-fooi  l^.  i  uniii  some  1'^  Nvixlem  of  thoroti(rhness  which  has 

n  bo  maintained.  |v  ti,,,  banks  .■anoot  Uei.o  str.mtr  eiiml.rli  to  '  biken  oul  ofii.  M  has  now  i|exeio|itd  irilo  a  two-  bo*'n  marntii I ned  lit  t ho  erection  of  the  inag- 

_ _  pro,"  el  "nos  torr.  nd  lomti.m  t  Owing  lo  pjHeent  relinery  at  St.  .lohn  Iho  company 

pioie  i  i\i  poMHUis  «»iin  lOfTltlinau  tuuh  <li-  j  po^^(‘r  shoriagi*.  tho  prndm'imn  ol  (  niwn  lh'si*r\r  i,.,^  iJ.iixiwvJ  .>  hJ.rh  i.lowt? 

,  \N  .^Y^fo^T1I,  N.S. — \\o  arf'  for-  iiiand*^,  Jind  at  tip*  sanit*  tinu*  sliow  larjju  I  imv-giTidi*  mv  has  t<*as('d.  ;ts  tin*  Doiiiiiiinn  Krtiuf-  ;  j'.*'*.  distribiw 

a  <*f>py  of  'Phi:  I'imks  profits  for  tin*  slian-holdf-rs.  Il  is  hnltfi*  to  i  1*1'*'^’  has  rlosufl  down.  i  unu*h  will  ho  ffdlo^Mnl  up  n.\  an  oxten- 

ih:  a,  rojjpw  of  ilio  Spanish  Uivnr  liavf*  vaults  full  of  funds  Ijinjr  idle,  than  In  |  ,  ,  "  ^'0  ur.nipjMffu  I  hrou^liout  the 

levs-  romo.lelle.l  plan  of  re-or,.'an.-  bo  rmu.inc  round  seekimr'  help  fron.  ..I her  we!.■k^M"M/:|■'',h^^x!'.';.^  v;;"'::’"’"’  Bros.dont  K  H. 

I  he  ten  |)er  eent.  elatlso  rolers  to  more  tavored  insl  it  ill  ion.s.  !  NorlluTu  t'usloms  Mills,  diu'  lo  shortage  of  power.  ,  •‘'"■'"i- 


V  lew  o>  iKissijxie  negui  lai  icon  ij.  I...  Vi.  V.  .......  . . .  . .  . _  .  .  ,  .1  ,  ;  ■  . ■, . iio.ii  i.m  ixeiu  snoxveri  no  snxv'i 

the  city  and  bis  company  for  the  nureha.se  of  city  York.  1  he  lionds  aix:  lor  five  years  xvith  .•oiipons  ;  i’lmosl  impo.ssiblo  to  expect  that  miminnin  nionllis.  one  mi(rlil  stiv  vears  ( ’onseoinqit-  "oral  ihe’JOO-fooi  leo 

debentures.  Hi.s  visit  locally  is  being  made  til  Itie  attached,  and  the  Interest  rate  fixe  per  <s-iit  .\  prices  e;iit  bti  niaintaiped.  jv  tlio  banks  l■antlot  Uci.o  stmotr  co..iiirli  to  '  '"ben  out  of  it.  M  Im 

requestor thegeneral  managerofthe  ImiJertal  Bank,  lealtiie  of  this  issue  is  lhal  they  are  not  tree  Irom  )  IIP  naiiks  l  aniiol  k<  (  |>  stiomf  riiomrll  to  ^ 

Mr.  White  was  none  too  optliiikstie  as  to  the  im-  siieerssioii  duly  or  from  provincial  or  municipal  |  - - -  •  . .  . 

mediate  prospect  of  Iho  brightening  of  the  tinani-ial  taxation  as  has  beiwi  the  invarialxle  rule  in  I  lie  past  :  ||  WvvMOtTn  N.S. — We  are  fo' 

horizon.  Financiers  do  not  look  for  any  notable  The  nioney  deri'ert  f"""  '>e  used  -p„,,  T,„, 

improvement  in  conditions,  or  at  least  a  return  lo  to  |)ay  off  provinegil  Itxans  whb-h  fall  due.  March  lsi .  "  <'"011  K  -t  op.v  of  I  m,  I  1  x  x  Nt  1  A  1,  It  Ml 

..  Ax.r  VA«  «  liro.i  vnurs  nnp  nf  i«  n;i  vaUhi  lit.  l,«tnHon  fur  nun  Jtllil  f*f  >11  f  »  I  n  1  TUr  n.  ro\1PU  iif  I  hr*  SMunis>h  IflVf 


normalronditfons.  fora  period  Of  Hi  h-asl  t  hrn*  years.  One  of  those  is  payable  at  I^mdon  for  rauU.OOOand  f»oTitaiuiu«:  a.  roMow  of  iho  Spji?u>h  Uivor  havf*  vaults  f'lll  of  funds  lyini:  idle,  than  In  I  .  . . .  l...  d..-  ..  iHrm 

A  proposal  that  has  now  been  laid  before  the  city  tin' other  for  .$1  ..ItiO.ntK)  in  fanada.  .  ,  w  i  ,  bondholders’  remodelled  lilat'.  of  re-ortraP-  be  riinnini;  round  seekintr  help  from  oilier  weeks'  neriod  this  week  oxxing  lo  ihe  .•losing' ol  ihe 

^hi  <•’"  !><;>•  <••■"'•  Haus,;  refers  to  m.^e  favored  ins.i.niions.  I  N.f Mi.t."j,r.:';j::;da^e^ 

solution  of  the  present  difBeulHes.  as  it  Ismorethan  iiayment  of  tin:  Laxiidon  delil  xvill  increase  the  .-on-  iiny  tllVlde.’ds  wllP'h  mav  be  pa, id  oil  lhe|  Neither  do  xx  e  ex|)e<-l  apx  oonsjilora  ble  i  ’ ‘  Hotels 

probable  that  before  sueli  loan  would  fall  due  Hdenee  of  English  capitalists  in  iti.-niian.-ial. strength  preferreil  stock  iiifiiinre.  Whep  dividends  downward  moxeinent  in  Ihe  market  |U’iee  ..f  IC'ilow  7^  V/p, 

market  their  regular  debentures  and  clear  off  any  I  though  Canada  Is  at  war.  xxill  bo  dedneletl  on  behall  of  l.on.dliolder.s,  paratixe  loss  ol  prolils,  in  the  ease  of  .9  !  Ip|",^Vh-o  .^.7nn'mv".T'I.7<i.'-di‘ng^w^ 

It  does  not  bank,  npresenls  in  Iho  resulianl  ejish  re-  (  ns,,,,,,;  ,.011  ‘  ‘ 


FINANCING  CANADA. 


indebtedness.-.  Tlie  danger  of  raising  any  money  on  — - - — -  — 

six  or  twelve  months  treasury  hills  Is  emphasized  O  A  f  f  1?  A  V  HPO  A  1\yf  V17  A  1> 

by  the  predicament  in  which  Ihe  city  of  ('algarj  MALill’ AA  a  IvAIVl  1  HiAlV# 

now  finds  it.self.  Calgar.v  ha^«  lo  meet  a  loan  of  _ _ _ _ 

some  two  millions  of  dollars  within  a  few  weeks  *  i  ■  i  i  r  li  a 

and  unless  a  further  loan  ean  bo  floated  serious  dif-  2\nal.vsis  rej  oals  se\  eral  unfavorable  fact- 

"'on'The'"K  Imnd, ''it 'is  evident  that  Fa^  Hdlifax  Elcclrio 

will  have  to  take,  care  of  Ihe  two  million  dollar  loan  Traniwav.s  (’oinptinv,  which  was  presented 
Bceiired  last  year  from  (he  Imperial  Bank,  and  for  , 

which  four  million  worth  of  delieiitiires  wereolTered  lo  i  iio  shiireholtltTS  this  xvoek.  xtperatillg 


during  the  life  of  1 1n-  bonds. 


mean  (htit  |)i-eferred  stockholders  will  re-  serves.  ji  lip.,  an.l  qnile  tipparenl  equity  in 
ecive  ltd  per  eent.  of  earnings.  Wo  do  not  sniiport  ol  the  stock's  market  xtiliie.  '  In 


>11  o(ini  tne  x  nannier.s-rerian.i  lor  inai  leugin  oi  i  I....-....!  x 

ne.  lhal  .•ompan.x  also  ilealiug  xxiili  III.’  Nortli.'ni  lo.ill  >sir,oi  .luiiriliil. t 

istimis  mill,  _  Ib'i.nkiiig  interests  seem  to  be  swelling  with 

Tlw  l.urUv  rr„ss  Mine  of  Swastika  is  r.-porod  P''';,'''  .^‘''y  Vork’s  P.ehiovemenis  ill 


lujf  I  »>  If  iiiij  x/i  xuiliai  iLiiiii  ««  I .  '  .2  4  1  ■  1  1  r  l  i  f  4  i\  m »  »y  yv  11  ct  i  I  i  »r'«*  i  i  \  i-*  f'-i  1 1  i  » •  i  i  i  t  M  «  1  ii  j  "  »  m  « ,  1  l  M  *|T 

Id  unless  a  further  loan  '-an  bo  floated  serious  dif-  Analysis  reveals  several  unfavorable  fact-  j|,,wex  er,  we  believe  lhal  onr  analysis  of  Iho  “soenrily  •  which 
On  tlK^other  liand,''it  is  evideni  that  Fidmonion  *''11  report  «if  Halifax  Elcclrio  situation  xvill  bo  clear  lo  .you.  dixiil'  ii.l  ri.'lies  at 


know  what  “restieeiiv  e  enrrepei<>s”  means,  olher  words,  ihiTt.  is  visil.h'  a  volume  of  !|!'.  P •'*  re-op.'it,  lintiieinc  Ihe  reqiiiremen  I  s  of  (  anadian 
Ilowex-er,  we  believe  (ha)  onr  analysis  of  the  “seenril.V  whid,  is  vasdy  b..ti..r  than  proxinees  and  mimte.palities.  I’hev  tell 

situation  will  be  clear  lo  .you.  dixid-  nd  rielies  at  a  time  like  Hie  nresenl.  '  reeoLM.i^'U  «s  p'o's.Usimx  im.s>ibilH  b  w  *'[{>  •^upersOflinp  Loluloil  in 

-  V,,  \vi'  wonbi  look  ff»r  H  iinroi'iMl  iini  in  b*ink  v  er-ea  pit  ;Uized  I  ha  Ml  is  hard  to  ser  Imw  re-orfran- t  pri»\  idliitT  lm«’lieu»,l  p.f*eoniiuudclllon  to  the 

•-»  ...  ,v  M.41  <1  1  I'  !■  **1  !i/atinii  ra  ti  t  a  k«‘  plaeo  in  tie  It  to  Ihe  a  d  \  ant  •*<  tfc  of  I  lie  '  if  |•t*^*,t  l)on  IIP  lull  lU.sl  I  h*\u  II  (1  our  liorf  herii 

RiKAPKn,  ^loNTUKAI,.  Hflles  on  rVllfl'-  ■tu<K  \.llues  rather  lluill  deelllU'S.  tor  the  manj  siiartholflrrs  In  Ontario,  who  pnnliawd  the  border  •iiid  nri'diel  Ibii!  I  bn  ntnioinf 


as  Beciirily.  Contrary  to  the  impression  erraled  by  v,,,..,.  increased  maferiallv  so  tint  Hoy  ernmen)  aniiuiiies  mav  bo  nb-  ]  trill-edge  seeiiritii’s  will  bo  Ihe 

thercmarksofsomeorilieatdermen  in  last  years  05p<  nsi  s  na  y  *  im  reason  maiei  Id  il.y ,  so  1  iial  Oqj,.,.  \Vo  have  not  I  he  ""rae'  the  growing  inxesimeni 

admiiiistraiion.  neiilicr  Ihe  •’ImivTiai  aiithoriiies  I  ho  final  resull  s  of  I  ho  year  were  blit  slight  I  v  uL  v  '  ,  ,  2  L  tiVo.  funds  in  Hie  country 

nor  the  Dominion  Ko\ernnient-  flnaneed  the  loan.  «•  ,.  i  mi  *  tdblc  botoH  us,  but  sfuuihl  suppose  tlia»t  'b 

and  it  would  appear  that  it  was  not  m;id^  for  an^’  in  oxeuss  ol  Iho  previous  year  I  eonr  t  lu*  rntr  y<)U  fpiotc  is  ;i.liout  <*orreef.  Ineor- 

F'dmomon"wm‘no;’VaVe'a^  pa.ny’.s  gross  income  ainonnled  lo  »(j.l.\’2  11 .  poFale  insnraneo  eoinpan.ios  of  the  best  San  Dim.o  r.x,.,Ko„s,  y.  Karix  last 

treasury  bills,  but  will  try  to  float  a  loan  covering  at  ooniparod  xvith  .‘?fi0.'>,03;L  Hut;  operating  -s'tib'I'bC  d'ioto  SI  for  Ihe  .same  aniiiiity  mouth,  in  London,  bondholders  ot  Western 

least  three  years.  .  .  .  as  yon  nionlion,  bill  I  he  tiovern  men  I .  Iieing  ('an.'ida  Power  t’ompanv  anlliori/.eil  an  is- 

eenJnra;ses''mem'^^^^^^  expousos  of  .,4..>  rodueod  Hio  uot  in-  not  dc.siroiis  of  pro  ti  1  and  having  tio  .  .y  pen  SO  site  of  (irsi  morigage  lu.'n.ls  to  the  amonul 

cent  TolTox?ing  a  .xear  1  b,  eonipured  xviHi  S_*bb,lf2o  ttf  bn.sines.s-gel  t  ing  tos,)eak  of,  could  under-  of  ,'RI  .(Mttt.MOO  coy  ering  Hie  second  insl.nll- 

ago  this  xvill  make  .Moo.se  .laxv's  as.se,s.sraeiil  unusually  j,,  KILL  out  )  hat  rate  a  gootl  tleal.  atioii.  On  the  strength  of  this  issue  il  is 

'*"oti  A  w  A  —  l>oaiis  from  banks  for  towns- Backing  'j’*"*  ratio  of  operating  expenses  to  gross  -I’hc  riovernmenl  .•\niiiiilx  sr-heini'  is  not  j  understood  Hiat  I  he  coin  pany  has  been  able 


i/.atien  e.-tn  lake  niaei- mui  li  to  the  adxanlage  of  the  Dominion  jllsl  beyond  onr  northern 

'Z'k  anumd'mLx'7."^  pur.  l,ase.|  Ihe  ,,f 


'J’ho  ratio  of  operating  expenses  to  gross 


cut  that  rate  a  gooil  deal.  I  atioii.  On  the  strength  of  this  issue  il  is 

The  riovernmenl  .•\niiiiilx  sr-hein>'  is  not  j  understood  Hiat  the  eoinpany  has  been  able 
sutipqsed  lo  show  a  |)rotil.  and  iiidi'ei)  il  to  maki’  satisfactory  lemporary  linaneial 


x^Ti  ^  tJiJa  iia  1 1  LJlll  I  ftiiinn  mji  i  w  ii:^  — i  »a  v  ninR.  .  ,■  JaI  i2a  i’Ii’ja  i 

from  the  Dominion  Kovernment  for  raiinieipaliiies  earn  in  jL?.*-?  eoiitinups  lo  increase  to  a  marked  sutiposed  to  show  jt.  profit.  ii.ud  fPd*'ed  if  to  make  salislaetory  lemporary  tniaiieial 
in  obtaining  money  for  carrying  on  work  iliiii  will  px),.pi.  Prom  ol.Oti  per  cent,  in  l!t|’2  and  remaims  lo  be  .seen  wlieilier  il  will  not  ,>:|iow  arrangements.  The  original  is.sne  is  <aid 

."iti.dii  per  eent.  in  PMo  the  rate  has  gained  »  to  be  fully  covered  by  the  tir^l  installation. 


-  — .  '  __  :  licianeii'g  (o  be  ilope  here  for  Canada  xvithin 

'I'lie  < ‘nii>.oliilnl ed  Miiiiiig  niifl  Siiirlliiig  ,  the  next  texv  months  xvill  be  very  large.  No 
<'<iiii|>niiv  of  I'nunflH,  l.ifiiiteil.  i.n‘  rneeipi.>  al  liloilbt  it  isexi-elleni  business  for  I  he  I), ankers 

;!;id'iro::ro;:;ob;77:eN;.';^"':n  d::rq^:::y  """ ;  '•••••kers  are  beginning 

<'omp:iny's  .yiines—  ',  iloilbl  xvliether  II  Is  .a  good  IhlPg  Ironi  the 

Week  year  .s| ;>,p<| poiiil  of  the  gener.al  liro.sperilv  of  this 

l.e  l.’ei  .  IJ.so;i  ,  ,  ,  .  ,  o 

Sullivan  .  I  l.osp  I  hose  lirokers  xx  ho  argue  that  tlie  fin- 

oiiier  .yiiiies .  Pd!  I .•i.:i'.'g  ;  ,••  peing  of  ( 'apadiaii  requirements  by  N'oxv 

I'otal  .s:tiit  I -JT  105  '  '  ffood  thing  for  their 

-  _  •  loisjposs  ipr  fppr  .\miTiean  inilnslrx'.  sn,v  lhal. 


'■lai  j  Ifnnie  Lake's  newly  inslalled  mill  prixlup-ed  ."It  hough  then'  is  a  large  amount  of  I'apital 
aid  ,  ¥1  l.lioo  in  .laiiuary.  nnikiug  a  iPiial  or  siu  .'.so  sinep'  ,1:  vw  -ilimr  invf.>,lment  Ihn 

i  inslallaiien  Tipis  xxas  llw  messagp-  ol  the  gi'mral  "  "  is  'Ollliiix  ..w.  i  ing  Ipixrslimnt,  tlie 

'  I  maintgp'p*  Ipi  ( Ipp*  •.iuprp‘ipp>ip|p'i-s  ;pi  Pipe  apxnpiai  piiP'P'iipig  supply  is  iipit  unlimited,  xvliP'roTS  the  re- 

In  l.iskp-ai'fl  on  \\’p'i|pip'sp|ax  'I'Iip- lln;in<  i;pl  laip'nip'nl  qiiip'P  iiii'l'ts  an- P  llPirniPIUS.  Whr.t  is  sopl  p>ut 


I^Sal^MuSl’rMon  j^pa^^'Tbe  oti.db  per  eont.  i"' the  rate  has  gained  loss.  j  to  !«•  fully  p.p.voropl  by  •  I"'  disiallat ip.n.  | 

union  met  here  and  endorsed  a  rc.solution  lo  this  tPJ  .58.11)  per  eont.  Ml  1:)14  j  Cnui'l  .igrp  iqiU'nl .  (  hp>  H.  t  .  F,|p'etrip-  (  pun-  |n  l.iskeaiden  XVp'ilpiP'splax  'I'lip- lln;in<  i;pl  taip'nip'nl 

effep't.  .  J  A  •  r  »  >  .Sr ns(  ni BKii  X'lypixny  F' m  1  s  (Kt  lias  a,  i  Ptinx  is  (pi  ap'i'oiil  plolivp'rv  ppf  adpiilipuial  pi’p’spixpp-pI  at  pIip'  piiP'P'Piiig  sltowp'd  a  ipplal  issued 

The  governmp-nt  IS  askcfl  lo  give  Its  endpxrsatpon  Appropriation  lor  ffritoriiiPutN..  loni-n.  ->  p.s  .>  xs  1  si,  ,,1.,  q'l,i<  in  p-aplial  ol  s'."o.:m out  ot  an  am  lioi  i/.ip|  i-MW  of 

lo  Canadian  banlrs  for  Ihe  issuing  of  loans  I o  >  ,  •  .  >•  >  ,  nu  niher  of  good  town  lot  s  ill  I  he  W  est.  well  .  I'""  <,r  •! '  |•l..ltP  d  ppq  loils.  I  his  sliou  il  m- ^  mi  ail, liiion  1  In- i-ompany  have  borrow  - 

iiuinicipalities  "for  Ihe  purposes  o|  cniphij merit.  I  lie  amount  whudi  fne  diroutors  na\i3  jn.sido  difforeul  towns  an<l  uould  likn  to  |  <*iease  uaininji.s  ot  W  (‘st«‘ru  <  anada  rower.  ,  1177. 'MMi  irmn  iln*  'I'iml.skaniiutf  ;iiul  ifiuison  Bay 

The  delegules  to  the  mei'ting  here  WPTC  to  have  conlpnled  themselves  in  writing  off  for  know  of  some  one  w  ho  p'oiild  ina.rki’t  Hio  i  "'"’"’"i  *’"■''"•<''■1^ ‘''""i'•ions.  Miil  i-on- |  Cemiian.x  whi.'li  Iml.l.s  lioo.iMiii  shares  of  Dopn'e 

walled  on  the  givvernment ,  but.  t  heir  visit  has  la'eii  I ..  l.oP  p  or  toon  1  w  for  I  <1 1 J  ...... i.u  r.,.l  1.  *  11  11  11  1  i*  1  i  .lit  ions  n  r..  nr>t  norm*.  I  on  t  i...  Pwi.i  it.,  t  'o.isi  i  l.aki*  slop’k.  p  in  !  hp‘  liasis  ppf  ¥  I  I  .pip  HP  ippipnt  hhlv  |prp» 

tpostponed  until  February  g5,  for  which  daie.it  is  renewals  and  hoHonnetUs  1 01  l.tHeomparod  |Iots.  lie  woiilil  si-ll  or  oxeliaiige  lor  gippul  !  ’  norm.ilo  1  Ihp'  I  .ieilii>  <  oast.  aipil  ¥ii.llPPII  opeialiipg  p'lpsis  il  pvipppIpI  .'ippi'ai' 

expected  an  auilienee  wiili  the  government  wilihe  xviHi  .>X.hl7  in  the  previous  yt-ar.  unilsiepl  stocks  tia.xM'.g  dunli’nils.  Cnhss  '  ‘'••x  •  'ooetrn-  s  earnings  liaxp>  liei'ii  di'i'linuig  1  i|,ai  iiie  i-i>npp;iip.x  xxill  Iw  .ihli'  10  pa,.  I'nr  iln'  in-o 


towns  between  g.OOO  and  10,000.  and  $100  for  towns 
of  2.000  only. 

YliMieo.  O.sT. —  Bonds  sold — The  p-oiineil  this 


walks  bonds.  The  other  tender  was  at  par. 


TOWNOFOUTREMONT 

Tenders  For  Debentures. 

$700,000,  5/0  3-year  Bonds. 

Teiider.s  will  he  received  by  the  under¬ 
signed  up  tp.>  ti  T'.M.  oip  Moippia.v,  tlie  l.jtli 
F'ebruary,  191.5.  for  the  imreliase  of  the 
above  Bonds  of  .$1,000  eaeli  tor  iif  .spieh 
dcnoiiiiiiatioii  as  may  be  agiced  uipon), 
bearing  Interest  at  r.''.,,  ai:<-ruuig  from 
date  of  delivery  and  jpayalile  l.st  of  May 
and  1st  of  Novemlper  in  eaxli  year,  be¬ 
coming  due  on  the  tst  of  .May,  1918. 

The  higliest  or  any  tender  not  neces¬ 
sarily  accepted. 

E.  T.  SAMPSON, 

Secretary-Treasurer  Town  of  Outremont. 


ing  table: 

1911 

1913 

Tram . 

...  $:!19,.SS() 

$;i01.771 

I’liwer . 

...  2.')  4. 04.') 

’2:i2..').A’l 

Gas . 

64,678 

62,076 

Miscellaneous.  . . . 

. . .  6,6:’)7 

9,531 

Total  gro.ss . 

. . .  $64.').24 1 

.5605,9:;:i 

h’xp . 

. . .  :{7'),4’23 

:i:{7.008 

Net . 

...  .5’269,818 

$2tiR,92.5 

Interest . 

30.22:; 

:{o,ooo 

Balance . 

. . .  .5239, .AO  J 

S23S.!)25 

Bene  wa  Is,  etc ... . 

78(1 

.S’.617 

Balance . . 

...  $‘238,814 

.52:10. :J07 

Dividend.s . 

...  11 ’2,000 

1  12.000 

Kxoi  iiti.n,  Sask  xTcni'.w  x  \  :  If  .von  are 
holding  Doniinkon  Textile  a.s  an  inxeslmi'nt 
xve  sp'c  no  reastm  wliv  yon  should  sell  unii'ss 
.x’oii  ai’e  presseil  for  I'jish.  The  stock  is 
pasilx  on<'  of  the  best  of  Hie  iniliislrial  eom- 
inon  sfpii'ks,  and  is  eoiisiplered  a  good  busi¬ 
ness  man'.s  investment.  it  is  intrinsically 


nipssibl.v  etjmip  up  lo  earlier  ('orei'ast s.  i  i>|.„(its  ijiiNiij  l|,■l.:i51  ij:kiHi!i 

I  I 'll  j  ma  Ip'I  v,  lioxxexir.  it  should  bp'  a  magni-  I  In  ilo'  ilipsipig  moiiili  of  ihi’  yi-ar  ilii'  silxr’i-  yii'lii 

'Ili.  P  Ml  pro'pi'rlv  if  Hip- p-ipinmereial  p-onirap-  "y ‘V'-  'VJ'"  '’"  i’’"..  "i."’  "'I;  *"’" 

,  ,  I  . 'i  .  ,  I  .  ipiiipi’p's  tiai'k  in  May.  w  Ill’ll  lipxvi'r  gi’aili’ Pill- was  bi-iiig 

.  Iloii  pIop'S  I10I  last  loo  long.  j  I'lici.unieri'd 

riii’l'P'  is  [irai'lii-ally  no  market  for  llie,  'I’lii' I’linipany  In-aii'il  a  largir  loiinage  nf  i-uslipm 
biinils  al  Ihe  momenl.  Tin'  minimum  prii-i*  "’’I’s  ili;in  hereioliiri'. 

.  1  I  !•  1  1  i  "ri-  riserxes  will  |•l'ap■ll  abiiiil  io.ooimhio  iimii-i's. 

PPM  -Monlri'al  tStoi-k  F,,yi'hangp*  is  pii  hnf  imp  i  n,,,  ,’(>si'r\p-s  p-xpt  shown  n.x  tfw'  p'oiippan.x'. 

trailing  has  bi-p'ii  aimoimi-ei).  ,  \i  ihi- p  losi' nl  Hie  .xi;ir  lui  t  ili'- l■l>nl|l;lll,■.  hail  ori' 


of  Ihe  l■ounlry  xxill  pol  lii'  used  lo  promote 
.\ mi'riejMi  Iri'di'.  jxnd  a.lHioiigh  those  who 
|•p)lllribllll■  il  nia.v  gel  largi-  returns,  these 
will  iirit  do  iniii'h  to  beneiit  Hie  piiblii'  in 
gi‘Per;>,l.  W  hat  xxinilil  be  of  grer,!  benefit 
111  I  III-  pillilii'  xvoillil  be  I  111'  iMTITgemi'Ilt  of 
n  ilroail  lini'.in-ing.  This  xvoiild  place  the 
roads  in  position  lo  buy  equi|)ment  a.iid  sup¬ 
plies,  si iiniili' le  iniliistry  in  man.v  lines  and 
rlisposi'  p'ffp'i't iiii.ll.v  of  till'  probli'in  of  iin- 
emplo.x  lueiil .  Some  of  thi'  brokers  siiy  that, 
xvhih'  Ihi'V  hopp'd  !'.  fi'xx  wi'cks  ago  lhal 
Hiiiigs  xvoillil  taki'  this  p'oiirso  they  arc  uot 


iLMiHiii  IIKYV.SUN  l*rKK  YVUOL  TKXTILK.S, 


I.IMITKD. 


Ill’ll  loxviTgiaile. .re  was  bp'iug  ,  ||\MI  AX.  N.S.  The  mi'Cl ing  of  share¬ 

’ll  a  largir  loiiiiagi' iif  I’usliim  '  liolilers  anil  bondlioldi'rs  of  Ihe  Hewson 

;  I’uri’  Wool  Ti'Xlih's.  Limiled,  was  lield  lo 

r:':  lijrn  'bx'";r:':,mi:a;;x': ;  'T'-iv"  "f  -"nmiHmx  of 

ir  MM.'t  Pill' l■l>nl|l;lll,■.  iiaii  ipri’  Hu*  .xnilii’r.si  loxvn  council  and  Board  of 


;  I  ex|>i'rieneing  good  business.  The  presidi  nt. 
•*  ( '.  IL  Gordon,  staleil  Ihis  week  lhal  iilanis 
•)  vv,.|’,.  operating  al  7~>  per  i-enl.  eapaeity. 
2  'I'lie  war  has  p'liminateil  many  I'omiiel  ilors; 
’’  ■  it  has  also  hronglil  mn'  ti  nexv  business.  We 
'  ilo  not  knoxv  detinilely  if  the  company  has 
I  '  hainlli'il  any  British  War  Oftii-e  business;  an 


DOMINION  BRIDGE 

AND  NATIONAL 

BRIDGE  AFFAIRS 


<'nrouni«'n*fj.  ;  .  ,  . 

'rh<‘  uonipJUiy  IituIhU  «  larKrr  lonuHUo  nf  rtjsinm  lU)IU» 
orus  ihan  iM'ntornrr.  ;  |*un* 

Orr  rrsrrvp.s  will  n';H*h  about  lo.oun  (nm>  ounros.  , 

111*'  lartr‘'s(  r('s*T\*‘s  **\*t  shown  b\  tin*  **»!npnny  '  . 

,\t  t|i*‘  *  los*’  of  Mk‘  vear  MH.'t  ilu*  *  Ivol  or**  t  no 

n'sprvps  I'sljniaO'U  ai  !»..Mu.oM  o^mfr".  ,su  Uiai  ,  TrJol 
Uurin;:  Mh*  .\<’ar  lUl  1  tiM'or**  n’s*‘r\(*s  iiH‘i'4‘as(*(l  j  *^ri, 

by  al)o<i(’  ."lOU.OUO  ourici’s.  ■  .  . 


I  ( 'oiitinin  il  from  I 'age  li  ipusiness 

Till'  unwillingness  of  Hie  bondholiler.s  of  , 


.  ,  ,  ^  n'pori  sliowe.l  lhal  f2()(MK)0  of  the 

-  -  bonils,  I'ppial  to  tit)  per  I’ent.  of  the  xvhole 

voBrnM'Hsr  MFf;  .\ssfk\m  f:  t  o.  !  issni/  hml  sigm’il  ihe  agri'cmenl  for  the  re- 
.MUPli.  aPippM  xxill  be  pua.l.’  I.,  il.,’  I'a,  ijam. „r  |  <-rga  11  i/.a I i..n  of  Hi.’  .’ompany. 

('aiiapi;i.  a'  Mpp’  |pi’p’sp'ii<  sp’ssippii.  riir  an  a.’i  p’xip’udiug  '  A  ip'solulippn  xxas  (pa.ssp'fl  lhal  a  meeting  of 
I  III’  I  iiiii’  linr  il  iii’P’ioil  <>1  I  wii  yi'ai’M  w  il  iiiii  wiiii’ii  Ihe  (he  liiiniilioldirs  XX  ho  hail  signcfl  bo  held  at 
Nipriliwi’sl  l.ife  .\ssuriin<’i’ ('iiiiipau.x  iiiiix  p’lmimi’iii’e  A,„l,,,,.,,p  F'i'bruarv  lllh  lo  take  sfena 

l)usiiie>s  aiiPl  pii.vi.liug  li.r  I’liaiigi’s  ill  III.’  Ii>l  .)!  |  fr''"  '.T,  ,  V  ’  !  ~  ^ 


Surplus .  .1?12i),.SL'{  .'¥l)s,;h)(i 

Owing  in  larg<p  mea.siirc  to  I’onilitions 
n’sniiing  from  the  war.  the  rp’porl  .“ays,  the 


spi'p’itied  if  Ihe  xvjir  .’oiiirapds  xv.  i’i’  for  tlii’  prop'riy  iiniler  forei’losnrp’  maki’s  it  plain 
British  or  tin’  t'anailian  (iox'i.rni'iiiit.  Wi'  I  lull  they  ilo  not  regard  it  as  bi'ing  xviirlli 


liiri’i’liprs  ill  liii'  Al’t  iup’Di'iiorai liig  i||i’  I’lmipiiiiiy. 
('aldxxi’ll.  Mills  .Y  <'o..  Si)lii  ili)r“.  Ytiiipse  .law  .  Sask., 
are  Pile  ipi  I i( ioiii’i's'  ri'|)ri'.s(’iilal ivi’s. 


.1?12l),81.>  I  (iicv  v.ere  for  Ihe  ( ';i 


Hiiil  they  ilo  not  regard  it  as  bi’ing  xviirlli  :  —  " 

i  III' a  mount  of  their  mortgage.  It  is  the  ili'- !  fifty  pi’r  p’ltit.  in  sloi-K,  anil  prolialilx  niori 
sli’iii’lion  of  the  gooilxvill  lhal  is  p-ompla  lu-d  '  in  ilii’  I'ase  of  iusiili'i’s. 
o’.  It  i“  fari’ieal.  Mr.  Oppe  says,  to  tell  ihe  j 


n’siiHiiig  irom  in.  xxar.  PUP’  lepori  .-axs  me  I  TlT.i.soM"  O.VT.- W  <•  ■  i...  ;o'.  1 1  1“  lai’i’ii’al.  .M  r.  Oppi' says,  to  t  i’ll  i  he  ,1... 

earnings  xxere  not  as  largi;  as  might  haxe  i  for  ..oneern  oxi  r  vour  Sma.i  l- '\  .  .,ils  l'onill"»l'l''rs  to  lake  their  properly  l.ai’k,  «  osi. 

been  expected  under  normal  I’pnidiiions,  i  prefern-pi  stock  holdings.  Il  is  lriii.  Ih.-il  bii’aiise  ’’the  gooilxvill  has  been  ilestroyed.  The  sloi-k  was  lali-r  i  xp’lituigi’il  for  oni'- 

hiit  the  direi'lors  felt^  that  all  things  '’‘Ui- Mhe  ilixidend  has  lip'i'n  passed,  lint  xxi' belii'x  i' '  '  i"  I’li.stoniers  taken,  thi'  organization  quartiu’  of  its  fai'i’  xaliii'  in  Doniipion 

sidered  t  he  eompanv  ,s  operations  for  the  ,jii,s  xvas  niori’  lirofi'etixp.  than  imiicra-  i  kill'  d.  .\  |)relty  ri’sponsi’.  The  shell  with-  Bridgi'  sloi-k,  Ihi'ii  xahii’il  al  .'RKid  pi  r  share, 

year  had  been  satisfaeloi’.\\  .  t  tixe.  The  p•om|P!'.ny  I’l’i'i'iveil  subslj'.iil ial  j  llii'meal.”  But  did  these  bqnilholdirs  ,m)  Hiat  eai-h  huuplri‘<l-<loll;*r  boinl,  costing 

I  i"^  furplu-s  aceoiiiK ,  xx  it  h  •,  l»ti,Sl  -j  from  ^  pq-ders  on  lu'lii'.lf  of  1 1n'  xx  ar  depart  nii'U  t ,  anil  |  It.' '  "  inor  l  gagi'  on  1  In'  gi  pop  I  will,  on  I  he  |  S!)0,  lirougli  I  its  liohli'r  ■  I  oi'k  I  o  Ihe  \  alii»' 

1.11  I,  stands  at  1,1 3iy.  ■  i,.,  ,  ,„p,;ni!iiiii.pl  ;i.ii  .".etivi’  oi’puliip.tipiii  I’nr  iirgaiiiziition.  on  1  hi' P’listomers'.'  .\s  long  :is  :  p.f  S-'o.  ipn  l  lux  market  of  I  lial  ni'rioil.  Kven 


if  pipssihli'  lo  make  Ihe  agreement  effective. 

Till'  issiii'  of  liDinls  amounts  to  !*3.5(),()01). 
'  Thi'X  are  nol  ri-gisleri  il  anil  some  ST.I.OOO 
!iri'  in  the  hands  of  unknown  holilers,  leaving 
;  only  .'?7.‘).0()()  of  the  known  holders  xvho  have 

I  not  signed. 

'  Il  is  antii'ipaled  Hiat  by  February  llth 
i  fully  7(1  to  7-5  pi'i’  I’l'ni.  of  Hie  liondholders 
I  will  have  executed  Ihe  agreement.  In  that 
ease  i'apital  will  lii'  fertheoniing  it  is  said, 
ainl  the  mills  xvill  resume. 


orders  on  lu'lii'.lf  of  1 1n' war  depart nient ,  anil  li;i\i'  a  inorlgagi'  on  tin'  gooilxvill,  on  Ihe  §!)(),  Iirouglil  its  IioIiIit  .  toi'k  (o  (he  xaliii'i  ‘  ‘  'I'Fl  FfiR  IPII  ' 

hj*,;-:  ma.intained  a,n  r.i'lixe  |prpuIin*tion  for  organizaf ion.  on  Ihi*  I’ustomers.*  .\s  long  as  :  p,f  S*2ii,  on  I  Inx  marki.'l  ol  lhal  perioil.  Kx'en  I 

I  he  greater  piirt  of  I  hi'  war  perioil.  Whetlii'r  I  In'.v  xveri'  also  sloekholdi'rs  (hey  I'ontrolleil  '  if  tin'  luiin) liolili'i’s  noxv  ri'i'i'i x  I'll  only  7(1  j  lI  xi.irAX.  N'.S. —  Maritime  Telegraph  and 
t  ipis  iii'l  i\ ily  xvill  I'Pintimn  wi'  eaiiinjl  sax.  tln'se  Hiings.  bill  Huy  I'easeil  to  liavi'  iiny  ,  per  I'ont.  of  the  fa'i'  of  Hii'ir  luimls,  as  a  Teleplnine  Co.  annual  report  presented  at 
lint  xxp'  I'iMinol  adxisi'  a.  sale  a,l  (o-di'x’s  rights  oxit  t  hi'in  the  ilay  t  hi-y  solil  Hn'ir  :  resuli  of  fori'i'losiire.  liny  xxill  t  heri'fore  lie  '  I  In'  annual  meeting  showeil  a  surplus  of 
more  or  less  nominal  quoti'.l ions- -ex <  ii  if  a  sI'U'k  The  lioinls  xveri’  iiol  solil  on  Hie  j  ler.ing  inpihing  exi’i  pl  the  ui'a \ iiiilabli’  ili'-  i-oinpared  with  .‘56.804  the  previous 

buyer  I'oiilil  III’ I'ppiind.  Tin' I'oni  (laiiy  is  xx  ill  sinngHi  of  goinlxxill  bill  on  Hii'  sirengHi  of  Mirioralion  of  their  Dominiini  Briilge  stoi'k  year,  leaving  a  balani'e  to  the  credit  of 
iidiiiiiiistp'ri'il  anil  has  a  sounil  bii.-iness  p’on-  (physical  as.sets.  i  if  Hiey  have  I'ontinin'pl  to  liobl  il.  surplus  ai'i'Oiinl  of  .5I0,8.5.’L  The  total 

neelioii.  Ils  tiiiaiiees,  loo.  xxi'  believe  to  be  i.;..  I  "  lO’*’"'  pl''a«"ri'  to  si'e  a  grou|)  of  rei'eipts  were  ,56:11,687.  'Die  net  revenue 


I  riTi  •  •  1  «.»  I  II*  m  [»<0I  I  **I  «II*’YY«M  pi'lMDU.  >>iii*rii(’r 

J  his  pjiper  IS  only  »  -  p*?r  anuuin  in  in'lixily  will  ('ontinu*  ritiipoi 

Canada.  C  ut  out  the  subsenptiou  coupon,  i.a.iinot  a.iixisi'  a.  sa.le  a,(  1o-fli'X'*s 

..I  .  I  more  or  less  nominal  quoti'.l  ions- -ex  in  if  n 


buyer  I'oiilil  bi’ I'oiind.  Tin’ I'oni  (laiiy  is  xx  i'll  slringlli  of  goinlxxill  bill  on  (In'  slreiiglli  of 
iidmiiiistiTi’il  a  nil  ha.s  a  souinl  business  I’on-  (ihy  sieal  as.sets. 


$25,000—250  Shares 

Domiinon  Power  &  Transmission  Co  y 
7%  Cumulative  Preferred  Stock 

PIvMends  Payable  15th  January  and  July 

'ThR-following  are  the  net  earning.^  for  the  si,\  years  cinliiig  iPccembci  o). 

<1914  statement  not  y  et  isspieill 

1908.. ..  $«25,s7i  1911 _ 

19PI9....  727,747  1912 _  1.2ii1.iuui 

1910.. ..  S61,323  19i;!....  1,281, .St.’! 

Th®  average  annual  net  earning.s  for  tlirec  ycais  cnitiiig  19i:!  xvere  equal  to 
Aver  "STo  on  the  preferred  stock,  or  over  TUFSEL  times  diviclcinl  rcquireiiieiits, 

Prieo  to  yield  7  p.  c. 

NESBITT,  THOMPSON  &  COMPANY,  Limited 


j  ueclion.  Ils  tinain’is,  loo.  xvi'  believe  lo  be 
I  in  ri’iisoniibly  good  cimilition.  .Most  in- 
,  ilustrial  I'ompanics  lia.xe  iiiil  iirtilly  lu’i'n 
undi'i’  pri’ssiiri’  during  the  pasi  six  monihs. 
but  this  is  oni’  of  Hn-  more  forlni'ali’  in 


‘  *■  I  (’anadian  bondlioldcrs  standing  n|)  for  I  heir  j  was  .51  1:1.16.'),  against  .51(11. .'>27  in  lOLL 

.\inl  after  all.  i.s  till’ fori'closnro  so  terribly  riglit.s,  but  it  is  a,  dift’iTi'nl  malli'r  to  see  I  after  payment  of  5’2l6,")i:i  for  operation, 
disailx anlagcous  (o  the  bondholdiTs  — xx  ho,  I hi'iii  standing  up  for  so  miicli  more  t ha n  I  .52 1  1,660  for  inainli'tiani'i'  and  replacement 
111’  il  remembered,  retain  iiosscssiim  of  Hieir  rights.  In  Ihis  case  the  Dominion  I  reserxes.  .57:.L’'')76  bond  interest  and  $13,733 


being  able  (o  run  to  ca, pa, I’ity  during  a.  part  !' In'ii’  di  viileiul-payiug  sloyk  in  Hie  Dorn-  Briilge  Conipany  haxe  no  interest,  whai- I  miseellaneoiis. 

of  Hie  .six  moiiHi  war  period.  j  inion  Bridge’.'  The  bond  issue,  at  .January  i-xir  in  the  National  Bridge  bonds,  unless  (1.  Fred  Pear.son  and  .Andrew  MoKinlay 

.  -  -  j:!l.  1 0 1  L  w a s  $.")8.'),000.  The  holdcr-s  of  Hiat  the  National  Bridge  plant  earns  its  ow  n  xvere  atlded  to  the  board  of  directors  in 

L.Wi,  Mii.niumai..-  We  are  forwarding  a  issue  are  entiljed  lo  take  possession  of  a  interest  on  itsoxvn  bonds.  |  place  of  FL  I'L  Harris  and  H.  F4.  Silver, 

mai'kcd  copy  of  Thi;  Fi.xa.m  iai,  'I'i.xiks  con-  |  inopi'i’ly  described  a.s  .’loO.IJdO  .sipiarc  feet 


taining  replies  to  enquiries  on  Amc.s-Holdcn  I  of  lan‘1  in  Longue  F’ointe,  the  real  estate  |  talk  of  "  wreckers.’ 


We  have  no  syuipalliy  xvitli  those  xv  ho  I  resigned.  Otherxvisc  the  old  board  were  re- 


'  and  Belding-F.aul. 

!  Goodxvin.s  stock  is  an  unknown  quantity 
tat  the  moment  as  xvc  do  not  knoxv  hoxv  Hu 


!  xaliie  of  xvhicb  is  gix'cii  in  (he  balancc’slicct 
al  .'8| ,  I  1 1  .(lot),  (’lit  that  xalualion  in  half, 
Diul  till  re  is  still  almo.si  enough  to  pay  the 


i  xx’ar-dcprcssion  has  affected  Ihe  company's  bonds  al  par.  'I'liey  arc  entitled  al.so  to  a 
I  sales.  F'mulamcntally,  xvc  bclicxc  the  com-  slruclural  .steel  plant  xalucd  at  $:):))  000 
I  panv  lo  be  sound,  as  it  enjoy  ;-,  ji,  xei-y  I.q.rgc  xvhicli  must  have  .some  xalue  even  as  scraj). 
j  business  and  has  a  iiarticniarly  happy  Iona-  .And  they  are  entitled  to  organize  and  nin 
lion  in  tlie  lui.-io.si  district  in  Montreal.  Hie  xvholc  business  jusl.  as  they  ran  it  in 
!  .Alosl  companies,  retail  and  xvhoics.alc,  arc  H'r2.  beforn  the  merger,  xvhen  Hiey  xvere 
'suffering  from  reduced  earnings  and  it  i,“  a  not  merely  bondliolders  but  also  sloek- 
!  question  of  i  he  ability  to  get  eo.sls  dow  n  to  a  holder.s.  Is  siu-h  a  thing  a  terrible  injnslicel' 


lex  cl  xvhieh  xxill  meet,  the  redn.’i’d  revenue. 

A  on  had  better  hold  your  Gooilxvins,  as  yon 
eaiHiot  get  a  price  which  would  justify  a  I 

S-xle. 


Doiii  Brld^r'N  Own  Stock  Interest 

Il  seems  to  be  oxerlooked  by  Ihe  critics 
of  Hie  Dominion  Bridge,  that  the  large  eom- 


The  Empire  Loan  Company 

AKsetH .  1,050,132.86 

Subscribed  Capital .  649,300.01) 

Paid  up  Capital .  543,310.21 


:iec..Treas..  B.  X.  JON  8:4 


B22  8t.  Ja.in«B  SL, 
Xoatreal,  Qu«. 


INVESTMENT  BANXEBS. 


Bell  Telephone  Bldg. 
Hamilton,  Qnt. 


H  Bonds  suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

^  Canadian  Securities  of  all  kinds  Bought,  Sold  and  Appraised. 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  vCO. 

DEALERS  IN  BONDS  2.22  ST.  JAMES  ST.,  MONTREAL. 

Cable  Addroee— “tiRAUKOWNE.” 

Csdeei  Liebera.  Weslein  Union.  A.B.C.  5(b  Edition,  Fifth  .Ylonttomarr- 


U  e  can  offer  no  a.flx  ii  e  on  Timiskaining  pany  is  itself  making  some  eoiisiderahle 
I  mine  stock.  The  directors  made  a  slu-  .saeritice  in  the  matter  To  allow  Ihe  Na- 
pi’ndons  error  in  their  North  Dome  pnr-  tional  Bridge  Company  to  go  into  bank- 
'  eba.se  and  Hie  company  hi  s  never  recovered  riiptey  means  the  xvriting  off  of  the  whole 
from  that  ”de»l."  It  has  been  a  ri' li  proji- |  of  Hie  million  dollars  of  Ihe  slock  of  that 
'  erty  a,nd  may,  if  nexv  ore  bodies  are  iin-  eompan.v.  held  among  Ihe  assets  of  the 
M  eox^ered.  hax'C  some  breathing  power  left.  larger  eompany,  and  a'-quired  by  Ihe  issue 
;  AA’Iio  <ari  say  xvbat  is  under  the  coinpaiiy’s  of  $‘2.5fl.OO()  of  Dominion  Bridge  stock — 

.  unexplored  areas?  xvhieh  Dominion  Briilge  stock  remains  out- 

-  -  standing  and  '’oniinues  to  participate  in 

Gnoi  En.  11  vMimo.N. — AVe  refer  you  to  a  dixidends.  Gn  the  other  hand,  it  is  also 
j  referen''e  in  last  xveek’s  issue  on  Canada  overlooked  that  the  bondholders  of  the 
;  C'enienf  preferred.  It  was  xvritten  hefore  Xational  Bridge,  a.ssnming  tbe^m  lo  have 
j  the  e'onpany’s  liseal  statement  was  analys-  beep  synonymous  with  the  original  share- 
led.  Though  the  earnings  shoxved  a '.'omfort-  holders,  hax  e  already  received  hack  a  eon-  | 
able  margin  oxer  the  preferred  dividend,  the  siderable  proportion  of  their  investment.! 
'presiiient  xvas  not  unduly  optimi.-lic  about  The  bonds  are  understood  lo  haxe  been  j 
j  the  future,  and  in  all  probability,  as  we  .see  sold  at  90  (there  is  an  item  in  the  balance  j 
'  the  situation,  the  company  may  not  shoxv  sheet  for  "diseount  on  bonds,  S.’iO.OOO.”  | 
I  more  than  Hie  actual  dixideud  require-  which  would  indicate  (hat  amount  of  dis- : 
I  ments  during  the  current  year.  Whether  count  at  least,  or  more  if  any  substantial  j 
i  this  will  iufluenee  a  change  in  the  dividend  amenint  was  written  off  at  any  time);  they 
•  policy  we  cannot  say,  though  xve  believe  were  accompanied  by  a  bonus  of  at  least! 


Prs...  tllAS.M.  SI.MPSO.N  V’ce-Pre*..  W.M.  BKYOO.V  :iec..Treas..  S 

DIRECTORS 

CHAS.  M.  SIMPSON.  President  Fidelity  Trust  Co. 

A.  N.  McPHF;K80N.  of  McF’hersou  &  Wilson. 

WM.  HRVDON,  Contrartor. 

W.  CLARK.  M.D.,  Vice-President  Diamond  Coat  Co. 

H.  Fi.  BF;CK.  President  The  Union  Trust  Company. 

KK'FIAKD  McKenzie,  YVestern  Manager  McLaughlin  Carriage  Co. 
W.  W.  WATSON,  Manager  Winnipeg  Clearing  Houso. 


8%  STOCK 


DEBENTURES 


For  either  permanent  or  short  term  investments  the  securities  of  The  Empi’^ 
I-oan  Company  are  among  the  most  attractive  on  the  market.  That  the  5% 
short  term  debentures  of  this  company,  secured  as  they  are  by  the  deposit  of 
mortgages  with  a  reliable  trust  company,  appeal  to  the  discriminating  investor- 
is  amply  shown  by  the  fact  that  already  some  $300,000.00  of  Old  Country 
Capital  has  been  invested  in  these  debentures. 

Purchasers  of  the  company’s  stock  are  to-day  buying  on  a  rising  market  and 
are  assured  not  only  a  big  interest  return  but  a  steady  increase  in  share  values. 
Copy  of  annual  report  and  debenture  prospectus  xvill  be  sent  on  request. 

L’NION  TRUST  BUILDING,  WINNIPEG.  .Man. 

ACe*'t«  Wanted. 
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- - -  1  BUSINESS  OF  THE 


The  Mutual  Life  Assurance 
Company  of  Canada 


HEAD  OFFICE 


WATERLOO,  ONT. 


Financial  Statement  for  Year  Ended  Dec.  31st,  1914 


CASH  ACCOUNT 
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RECORD  FOR  THE  YEAR  1914 


I'**’’  !>'  I-'.^rrp.  0*v‘*'i(ib#'r  ^llj-t.  JOl-j 
No'v  FOi'iMPsr  "ritfon  ir  I'p  1 

\f.S.fi,c  l')pf'<mli*''r  {l>t.  1 01-1  . 

PuTphis  pr.r:''"l  ip  loi  i  . 


?04.477..Xr.fi 
14.620.41.1 
24.042..114 
1  O."!.',  Y  ,  .C; 


Ini’roase  101.’ 

Irt'iro'if-P  oipr  lO!’’ 
I  n.~rr.gcp  101.4 

T  1014 


<tEO  WEGRNAST. 
jMo'iaeme;  Dire'Oor. 


s7.os.5,;-!3;; 
124.077 
2.380,680 
183  r.i  'i 


STEEL  TRADE. 

An  imrortflnt  rpfnrnm’^-  *«,  ihe  f'teel  in- 
iustr.v  of  •  anpdo  if  med^  l*v  F^rn'idont 
r)r.rp.‘P.  of  18.0  ('Pinbris*  Step]  Co.,  in  the 
1914  roport  Ho  .‘-iqiof..  '  The  oompsp’  is 
..  ixperiencir.s?  som*^  compeOfioT*  on  rails  from 
'’.onada.  Cnder  onr  p.xistine  tariff  law 
'ails  from  foreign  manufaot.ijrers  are  ad¬ 
mitted  free  into  the  T'nited  Stetes  On  the 
other  hand,  the  Canadian  tariff  ta.x  em 
T^nited  States  rails  is  ?7  84  per  gross  ton 
Thus  we  are  handieapned  to  the  extent  of 
$7.8.4  per  tnn  on  rail-  for  shipment  into 
C anada  in  eontrasi  wuh  the  free  entrv  of 
the  Canadian  produet,  into  the  United 
8t  atec 

“The  tariff  tp.x  en  Ainoriean  mg  iron  into 
Can.ada  is  $2,811  per  grO'S  ton  In  eom- 
petition  with  Majrt  I'umaees  in  Buffalo. 
Canadian  furrae^c,  )iij.i  across  the  border 
hai'e  an  advantage  of  .?2.80  per  gross  ton  on 
C'anedirn  bnsires.'  anel  ean  ship  pig  iron 
into  the  T'nited  St.ates  tree  of  any  tariff  tax 
Rarl.v  IP  1914.  C'a.nadtao  pig  iron  wa:-  sold, 
delivered  in  Phil.adeli'hi.a.  ,at  a  priee  ivlin  h 
would  not  bate  viel<led  an.v  manufaeturer  1 
in  the  I'nitofl  States  rnterer-t  op  iiM  est merit .  | 
r*.  probahly  did  not  yield  the  Canadian  ! 
m.anufaetiiror  y  profit,  biit  tfie  sale  helped  I 
to  maintain  bi--  organisation  and  keep  his  | 
furnaees  m  blasi.ct  the  e.i;pcncc  of  A.nieriean  | 

labor  and  ma.ruF.aetijrer?.  besides  iipsetting  I 
priees  in.  this  eotinlrt 

.\  CfPIOtS  AIM  Ein!SE.ME>  !.  | 

Some  attention  is  bems  snrn  in  the  \v  e^t  to  an 
a'J^  ertirement  whlrh  is  appearine  extensivelv  tn  i 
small  ranadian  pap.-rs  The  opmpanj  pre.seritinR  ! 
the  advertl.semeni  js  i.iotin  as  the  Seeiiriiv  Farm  I 
Loans  Assoeiatien  of  f  lii'-.aRo  This  eomp.anv  doe.s  | 
nof  riaim  itself  to  biv.i  the  monet-  to  lend,  btn  i'  I 
expresses  it  willinKnesT  to  .art  as  a  broker  for  the  1 
p.enotiatlon  td  the  loass  Kaeh  apptiratioii  for  j 
motley  mnsf  be  areomnitiied  by  .tij  in  rash  for 
e»rh  ,$1,000  or  frartlpri  thereof  The  eompant  ! 
offer.s  to  .snrnri"  mone\  on  farm  lands  a'  o  per  eenf.  j 
per  annum 

Experls'state  that  it«  has  been  amplx  et  ident  for 
softie  time  that  money  was  not  readily  available  in 
the. t'nitfd.  States  even  in  a  ease  where  the  iarmer 
was  to  pay  n  rate  of  «  j^^r  <ent  It  would  seem  I 
therefore,  aha*  a  eoneern  w  hieh  offers  money  to! 
farmers  at  ,(j  per  cent  w-oi’VI  find  It  quite  imposKihie  j 
to  obtain  funds  in  the  lJni*«l  t^fates  and  would  no<  ! 
be  able  to  implement  Ot  under'akinp  Karmer.s  j 
in  Western  t'anad.i  w  ho  mifJii  eonsider  tho  question 
of  sendinp  the  sum  of  $11’  '■>  '  hiraRo  m  the  hope  of 

frettins  moppy  at  i>  per  rent  tiiieiit  do  well  to  enter 
ntn  eorrespondenee  with  llhe  well-known  rom-  I 
panips  of  f'anada.  who  are  at.  the  present  time  pre¬ 
pared  to  make  loans  wh'To  the  seeuritv  i.s  .satis- 
faetorj . 


(TTY  DISTRICT  BANK, 

Tho  ^Iontl•oal  •'•|ty  Distriet  Savings 
Bank  aohiovod  elurtng  Htl4  jufi  about  tho 
,.iaTU£ .volume  and  proportifim  of  profit?  a?  m 
1913.  notwithstanding  a  loss  of  about  a 
million  in  deposits  following  tho  outbroak 
of  war  Th-at  loss,  it  mqct  be  borne  in 
mind.  IS  probahl.v  miirh  the  same  as  was 
suffered  by  the  ordinary  savings  business  of 
the  ehartered  banks,  bui  in  the  ease  of  the 
C'lt.v  and  Distriot,  it  is  not  oompensated  by 
the  ac.rumulation  of  investment  funds  be¬ 
longing  to  w^ealthy  corporations.  The  funds 
to  meet,  wqthdrawals  were  provKleel  partly  . 
b.v  railing  in  oollateral  loan:-  and  partly  bv  ■ 
redtirmg  muniripal  bonds  not.  it  is  safe  i 
to  presume,  by  selling  an.v  on  r.  saenfiee  j 
market,  bu*  by  pooketing  redemption  pro-  | 
reeds  and  omitting  to  purrhase  new  bonds.  I 
Apart  from  it.s  exeellent  muni'Tp.al  holdings  | 
the  Bank  has  nearlv  .'lO  per  rent  of  the  a- j 
mount  of  its  deposits  m  the  form  of  rash  and  i 
rail  loan".  The  ypqr  s  figures  are  as  follows:  I 
Frohf  and  Insn.  ^ 

1014  ion! 

Frefitf  »235,«.3.a  «2.4r.  ftTl' 

Last,  Balance  .  lOo  i.sT  2.T  4S2  1 


rinidend.s  . 

Reserve  . 

rinnatienr  . 
Forward 

flepo.ciinrs 
Rereiver-rjenera! 
fharitv  Fund  .  . 
ripeu  -\erount 

Total  puMl.' 
Capital  .  . 

Res'-rve . 

F  4,  L.  Balance 


Cash  . 

Provlnela!  Bond' 
Municipals  .  . 
Other  Bonds  . 
Pundry  Peeurities 
<  'ail  loans 
Donation  Fund 

Total  Liquid 
Fremises 
Other  assets 


»aT.%,7Sf>  $2i',n.l.'.;< 

,  .  too  000  1  oo  I >00 

too  ono 

•  1 1  OOO 

0 1  TSO  ton  15,T 

*  .*  B  ! !.  I T  ?  r  R 

'27  -3^2  77h  '25  47*^  49  ’ 
9.T  342  '  9  L  342 

ISO0(H»  1KOf>O0 

1.30.095  100  51.3 

?27  70^215  $25  ^.V»  047 
I  O0O,(X'0  1  000.000 

J  Tr*f»  fM)<»  1  ?.*>o,ono 

♦>4.750  100.153 

$  ^0.121. 004  S3I  200.SOO 

Arseib 

$4,227  '4  342  590 

520.45?  542  S21 

!4  451  1.35  1.3  099  905 

,  .  .  1  .372  575  I  439  40.5 

27T  non  OOO 

.512.290  H 
180  000  180  000 

-  $_*9.501.x551  $:j0.(i^(vO7.'i 

47.5  000  475  iH)0 

4  4.443  .39  725 


DOMINION  TRUST. 

V.» Ncofv  f.p.  R  f '  -  In  the  Legislature 
At torn.ev-General  Bowser,  .spr.^knig  of  (he 
Dominion  Tru.st  failure..  s.a.id  the  ffoveru- 
ment  had  derided  to  eipplov  E  P  n^vTs, 
,K  C  .  of  \anroutpr.  a.s  speria.i  coupsel  for 
the  depositor.s.  and  he  belieyed  the  |a,ttpr 
roiild  he  reinsta.ted  m  their  position  .amongst 
the  general  rreditors  of  the  rompanv 

Afany  depositor?  are  now  without  funds, 
and  in  order  to  .assist,  theyr  po.-iiiqn  th" 
Goyernment  mil  if  necessary,  -aid  Air 
Bow  ser,  fight  the  ease  to  the  Prr  y  Counril 
Tp  a  Vaneouyer  •■ourt  reepnilv  Chief 
.Justire  Hunter  said  it  appeared  to  him 
that  depo.siior?  came  under  the  Pnvy 
foiipiql  derision  in  the  Birkho.’k  rase,  and 
eouldrank  only  w  itb  the  shareholders,  whirh 
means  they  ytould  get  nothing 

The  At  toi  nev-Genoral  does  not  agree 
with  this  view,  and  proposes  to  fight  p  m 
the  rourts 

-Andrew  Stewart,  liquidator  for  the  Dom.- 
iniou  Trijst.  hp?  obtained  the  permission 
of  the  rourt  to  ?ue  dirrrtors  of  the  company 
for  misfep.sanea  Afr  Steyv.ari  filed  an 
affidavit  saying  that  rertain  di re.  tors  and 
other  offipi.als  h.ad  apparently  romniitted 
breaches  of  trust  and  other  offen.-es  against, 
the  winding-up  aet. 


ST.  I  AMBERT 

The  Montreal  A  Pi 


TER.MINAI.  ro. 


The  Fik.xntixe  Time.?  has  the  largest 
rirriilation  of  its  ral.ss  in  Canada.  It  goes 
to  people  who  have  money  and  who  spend 
money. 


The  xiontreal  A  Pi  Lambert  Tr-rimnal  Devetor 
mep.i  Company  reports  fewer  saies  of  lots  durtntr 
1014  lull  payments  of  instalments  have  been  w“U 
maint,alned 

The  comp.any  retired  last  year  T.’a  ton  op  bond.'  ! 
thus  redueinK  the  bond  issue  to  T! 7fi  .foo  oo.  and  ; 
there  is  In  th"  hands  of  trustee.?  on  depo-.lt  «20.,'i0P  I 
for  fh“  redemptiori  of  thece  bonds  lea  vino  *155.701  - 
fXi  to  be  pro.  ided  for 

There  arw  now  I  i.s  hotises  in  Brooklyn  Park 
Theso  have  been  built  under  th<.  restrirtions  laid 
down  by  the  Board  and  are  as  s’ilisi,ant|ally  con¬ 
structor  as  c.an  be  found  in  any  town  the  size  of  Pt 
Lambert 

The  rompany  iattdv  rereiyed  from  the  town  of  Pt 
I.ambert  *20  000.00  bonds  and  *109  00  rash.  In 
settlement  of  ilie  company  s  0'it!a\  for  water  and 
drainage  sr.-tem 

T  ho  Town  is  expondinR  aliout  one  hundred  thous¬ 
and  dollar?  In  cxtendirui  the  water  ;,nd  drainage  in 
Brooklyn  Park  While  these  improvements  yyiii 
n.yt  help  the  rompany  directly,  as  al!  lots  in  that  part 
of  Brnokiyu  Park  haye  been  dispo.eri  of.  yef  the 
effeet  m'ist  be  to  enhanre  iht  yahif;  of  llie  balance  ot 
•  he  property 

Messrs  K  P  Loean  and  Percival  .xiolson  were 
elected  to  flil  yac.ineies  on  the  Board  caused  liv  the 
deaths  of  Mr  William  Wainwriebt  and  >lr  lit  *1 
Reynolds 

The  balance  sheet  show.?  a  surplus  of  .*,yt  eon  on 
capital  ol  *'’S2.  l.o 


PRUDENTIAITRUST 
WELL  MAINTAINED 

I 

Annual  Report  IndiratesThat  Com* 
pany  Has  Taken  Particular 
Care  to  Maintain  Strong  Pos- 
ition---Extending  Its  Business 
in  Western  Canada. 

The  report  presented  at  the  annual 
meeting  of  the  Urudential  Trtist  Co- 
covered  operations  of  a  year,  during  'he 
latter  part  of  whidt  the  oompanv.  like  all 
other  companies,  had  to  meet  ver.v  untisual 
conditions  However,  the  report  was  of  a 
character  satisfactory  to  shareholders,  and 
on  I  his  account  the  management  came  in 
for  a  considerable  amount  of  congrat¬ 
ulation  II  was  stated  that  the  out¬ 
look  for  increased  business  was  encour¬ 
aging.  and  that  additions  had  recently  been 
made  to  the  stafl's  at  branch  offices  at  Van¬ 
couver  and  Regina  in  order  that  the  increased 
volume  of  l  ii-iiness  of  the  company  in  the 
V  est  should  have  proper  care  and  attention 
Mr  B  H-al  Bfoyvn.  TTesident  and 
General  Manager,  was  in  the  chair,  -and 
among  the  r-hareholders  present  were  \V. 
f).  Ro.fs.  Sir  George  tiarneau.  Fdwin 
H.Tnson.  .1.  P  Steedman.  G,  A.  Barnard. 
Geo.  E.  ,-\myot.  Quebec;  A.  Taschereau. 
.lames  F'lmsiey.  .1,  W.  FVtrie.  .Lames  Hutch¬ 
ison.  .Alexander  Bissett.  L'larcnce  F  Sinith, 

H  .AlacD  Brown.  A.  W,.  Stevenson  C  A... 
and  R  Smith 

lorreaise  !t|  Aspeffi, 

The  general  staienient  submitted,  for 
the  .year  ending  December  ,31st,  1914. 

showed  thatai  the  end  of  the  ,ve»r  the  com¬ 
pany  had  bond  trusteeships  of  the  value  of 
.?29. .380.001)  I'nder  the  heading  of  as*sets 
in  the  general  aecount.  the  investment 
account  showed  mortgages  of  .$251. .348;  de¬ 
bentures  $24,889;  accrued  interest.  $8,339. 
other  securities  $b2.8fM).  making  a  total 
of  $.317. .370;  and  sundry  time  and  call 
loans,  principal  .$070.9.57.  and  interest 
due  and  accrued,  $47,790.  These,  with 
the  ordinary  accounts  of  deposit  with 
gcoernment.  re.a]  estate,  cash  on  h.md 
and  in  banks  brought  the  total  assets 
to  $1,407,218.  as  against  $1  ..3-50.9.31  at  the 
end  of  the  previous  .vear  In  the  trtist 
and  agency  fund  department,  mortgages 
amounted  to  .$20,100;  loans  on  seeurities  of 
stocks  and  bonds.  $58,004;  bonds  and  de 
benttires,  $88.10.5,  making  a  total  of  $172,- 
I  209.  In  the  guaranteed  account  mortgages 
I  amounted  to  $2. 00ft;  loans  on  securities  of 
I  stocks  and  bonds.  .$924,454;  cash  in  bank 
I  $09,700.  These,  with  the  assets  in  the  gen- 
]  eral  account,  brought  the  total  assets  up  to 
$2. •57-5.048.  On  the  liability  side  of  trust  and 
agenc.v  account,  trust  and  agency  funds  held 
for  investment  stood  at  $219,081.  and  guar¬ 
antee  funds  for  investment  $019,348 

Isriier  Snr,»l*ie  A'urrieH  ForwnrH. 

I  It  was  pointed  out  that  a  considerable 
I  amount  of  the  work  which  the  romptn.v 
had  carried  out  during  the  course  of  tho 
vear  in  connection  with  very  large  trans-ac¬ 
tions  had  remained  incomplete  owing  to  the 
change  in  the  general  financial  situation  ' 
On  thisaccpqnt  thecf.nipany  liad  c'yt  charged 
up  this  work  in  the  year's  business,  conse¬ 
quently  the  genera!  profits  for  the  year 
showed  a  falling  off  as  compared  ".'ith  pr?- 
vibu-s  .years,  the  net  contingent  profits  for  th.e 
year,  afterdeductingall  costr  of  management 
amounterl  to  $40,-3.58.  The  balance  of  con¬ 
tingent  profits  carried  forward  to  contingent 
re.serve  at  the  end  of  the  year  -amo'intcd  to 
$47.0  tS 

Dircrfnrs  ajiH  Offi  ted,  ' 

The  Board  ef  Director.*  c|ec1c3  fm-  tho  ■ 
coming  vear  were  a.s  foUovvs  1 

AA'  G,  Re??.  F.  Robertson.  Sir  George  1 
Garneaii.  R  U  Smith,  h  f  D  t*'  I.  .  j 
Aemilius  .tarvTs,  Toronto,  t'ol  .lames 
Alason,  Toronto.  ,1  A  Steedman.  Ham-  ' 
ilton.  AA'  ,I  Mornce.  AA  Grant  Morden.  '■ 
Paul  G-alibert.  F  P  Pemberton.  A'lctona,  i 
Clarence  F  Smith,  Charles  .-A  Barnard. K  C.  , 
AA'  .1  Green,  Toronto.  B  Hal  Brown,  F. 
Bristol  Ft"'.  AT  P  .  Toronto 

At  a  subsequent  tnopting  of  the  Board  ' 
the  following  officers  were  appointed.  B  * 
Ha)  Brown.  President  and  General  Mana¬ 
ger,  AA’  I  f  Ross.  A'ice-Frosiden  t .  F'.  Robert-  ^ 
son.  Chairman  of  the  Board;  .fames  Elms- 
iey,  Secretary  ;  Charles  D  Cornell.  Treas'ir- 
er.  P  Brock,  Thomson.  Accountant.  Hal. 
jNIacD  Brown,  Assistant  Secretary,  1 

r  HIC  A  GO  GR  AIN  M  AR  KETS  j 

ff  'pX4  l»|  d  Mo  yerrioiTt  in  .PtM'c  of  Ai'liegt  I  ^ 

Rpceiiod  f*  it  Ferk  on  Fnmors  of 
Negotiations  in  Pinropo. 

The  upw-ard  movement  m  gram  prtees  in  ' 
Chicago  was  rhecked  during  the  present 
week  Traders  discerned  signs  of  peace  in  ^ 
the  latest  developments  in  Europe  and  the  ^ 
bears  gained  the  upper  band  m  the  pit  for  , 
the  first  time  for  a  very  long  while  AJay  ^ 
vvheat  dropped  below  $1  60  and  .Tulv  wheat  , 
to$l  .35  I 

Oats  and  corn,  in  which  the  advance  has  , 
not  been  as  sharp  or  as  spectacular  as  in  ; 
wheat  continued  fairly  steady 

Fliirtnotion.;  of  tPe  AVer-lt,  c 


SOLID  GROWTH 

At  Dec.  3lPt,  1914,  Aegets  of  the  Sun  Life  of  Canada 
«  totalled  over  |(t4,187|0ffffi  an  Increase  for  the  year  of  over 

f8,481i®tH) — the  largeat  annual  Increase  In  the  Company’s 
forty-four  years’  history. 

Sun  Life  of  Canada  Policies  are  so/e  Policies  to  bujv 


Sun 

CANADA 

Head  Ofpice-jMontrbau 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

ROYAL  BUILDING,  2  PLACE  d’ARMES,  MONTREAL 

-  STRONG  AS  THE  STRONGEST  - 

AGENTS  WANTED  IN  UNREPRESENTED  DISTRICTS  IN  CANADA 


The  Canadian  Appraisal  Co.,  Limited 

Scientific  Appraisals  for  Insurance, 

Financial  and  accounting  purposes. 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 


GOOD  TONE  IN  EASTERN  MARKETS 


I  From  Our  0**  n  Correspondent.') 

Halif-LX.  n  s. — It  is  a  long  time  since 
quotations  of  Maritime  Province  secunties 
appeared  in  the  Montreal  papers,  and  onl.v 
quite  recentl.v  that  the  Halifax  daily  papers 
resumed  publication  of  regular  lists.  At 
present  there  are  three  lists  appearing  every 
morning  in  the  Halifax  papers,  and  it  may 
be  interesting  to  not®  the  range  of  prices, 
which  is  in  some  cases  rather  startling;  but 
on  the  whole  the  gaps  between  buying  and 
selling  prices  do  not  appear  to  be  much 
larger  than  those  on  unlisted  securities  in 
the  groat  financial  centres. 

For  comparison  we  annex  some  prices 
gelected  from  the  lists  p'lblished  bv  the 
three  investment  houses  '  A,  '  *'B  and  j 


F.^st  Can  SaMftf? 

A. 

B 

r.  1 

&  Loan  • 

150-142 

135-130 

145-149  ' 

East  Trust 

1O0-15.5 

15S-150 

160-159  ; 

Stanfield.  p'Ot 

O'?  00 

05-  94 

9.5-  92  Vj  1 

Stanfield,  rommos 

45-  30 

4(>  -3V  1 

Trinidad  Elec 

70  HO 

72-  68 

C  B  Elec  5 

Stanfield  fi's 

Q4'  OM 

08-  0.5 

95-  92  1 

Trinidad  Elec.  5  s 

00-  ^2 

86-  8S 

*8-  8.3  ; 

Mar  Tel  ATelFs 

102-  08 

102  -100 

102-  90  ) 

Mar  Te!  &  Tel  fif, 
Ma*  Te!  *  Tel 

98-  00 

08-  0-5 

08-  92 'i  ' 

75-  72! 

S  75-  72 

75-  72  ' 

It  goes  without  saying  in  these  times 
that  the  bid  price  does  not  generally  mean 
that  the  broker  in  question  is  prepared  to 
buv  at  sight  anything  offered  at  this  price.  ! 
though  it  IS  supposed  to  mean  ♦  hat  he  thinks 
fie  can.  within  a  reasonable  time,  find  a  pur- 
ehaser  at  a  price  that  vvill  enable  him  to  pay 
the  figure  quoted  \  careful  studj-  of  this 
table  suggests  that  in  some  cases  the 
broker  has  not  any  of  the  commodit.v  to 
sell,  b'lt  would  rather  like  a  chance  to  bu.v 
some  at  about  the  selling  price  quoted,  and  i 


in  the  few-  cases  in  which  the  selling  price 
IS  uniform,  such  as  Maritime  Telegraph 
and  Telephone  Company  issues,  it  may  be 
inferred  (as  is  actually  the  case")  that  there 
IS  occasional  demand  at  all  times  for  these, 
and  therefore  only  one  prevailing  price. 

The  Character  «f  Tradintj, 

Since  the  beginning  of  the  .vear  the  chief 
business  here  has  been  in  municipals,  and 
it  IB  now  becoming  ver.y  hard  to  find  a  ,5 
per  cent  Nova  Scotia  municipal  at  below 
par,  and  there  are.  indeed,  ver.v  few  avail¬ 
able.  There  has  been  considerable  demand 
for  telephone  bonds,  quite  a  large  block  of 
Porto  Rico  Telephone  Company  bonds 
being  absorbed,  and  a  fair  number  of  IMari- 
time  Telegraph  and  Telephone  Compan.v 
bonds  as  well  3s  sev  eral  hundred?  of  share.* 
of  preferred  and  common  stock 

There  are  continual  small  transactions 
jn  Bank  of  Nova  Scotia  stock  at  260  and 
Ro.val  Bank  stock  at  220,  but  on  the  indus¬ 
trial  side  things  are  very  quiet  indeeil,  al¬ 
though  there  is  alwa.vs  occasional  demand 
for  Stanfield's  Limited  bonds  and  preferred 
stock,  the  price  of  the  common  since  it 
deferred  it?  dividend  being  rather  vague, 
as  ma.v  be  seen  by  the  above  lists  in  which 
its  quotations  range  from  .30  to  45.  Eastern 
Trust  Company  should  be  cheap  at  the  top 
figure  quoted,  but  the  demand  is  only  oc¬ 
casional  and  ver.v  rarelv  is  any  offered. 
Eastern  Canada  Savings  and  Loan  is  an 
excellent  investment  but  a  v  ery  slow  mover, 
for  which,  however,  a  buyer  can  generally’ 
be  found  if  offered  to  an’-  advantage. 

On  the  whole,  business  is  by  no  means 
dead  in  the  Maritime  Provinces  although 
quiet  enough,  and  even  on  the  industrial 
side  nearly  every  broker  has  some  specialt’’ 
of  his  own  for  w  hich  he  occasionally  finds  a 
customer 


OTTAWA  DEBENTURES.  SASKATCHEWAN  NEWS. 


Tender  of  44  ond.  Gundy  A;  Co.,  for 
$1,40,5,.536  city  4  1.2's  and  $190,000 
Piiblir  School  -y’s  Aeeepted. 

The  first  long-term  financing  which  the 
ritv  of  Olt-awa  has  accomplished  since 
August.  1913,  was  carried  out  during  the 
pcpsiont  w  eek,  -v  hen  the  tender  of  Wood, 
Giind.v  and  Co.,  of  Toronto,  for  $1.40.5.536 
four  and  half  per  cent  city  debentures 
and  $190,000  public  school  five  per  cent, 
debentures  vv.is  accepted  For  the  city 
debentures  the  successful  bid  was  9.3,067 
and  for  the  school  debentures  99  33.  The 
city  debenture?  mature  variously  in  ten, 
fifteen  and  twenty  .years,  while  the  school 
debentures  mature  tn  thirty  years 

Competition  for  the  d“hent4ires  was  keyn 
and  the  bids  close 

A  complete  list  of  the  tenders  is  a  prended  • 
rfebpuf iiECsu. 

Wood.  Guudv  and  Co  9.3  067 

N.  W.  Harris -and  Co  92  81 

W  A  MacRenzie  and  Cq  92  7991 
Dorn.  Securities  Corporation  92  41-5 
A  .Tarvis  and  Co  91  6.3 

Spence  Trask.  New  York  91,6.3 

School  Dchcnturcss. 


Wood.  Guud.v  and  Co 
A  E'  A raes  and  Co 
N.  W  Harris  and  Co  . 

A  Jarvis  and  Co 
W  Mackenzie  and  Co. 


89  -3.3 
99  286 
99  279 

97  037-1-2.00 
99  07 


I  ANALYSIS  OF  RECENT  BANK  AND  TRUST  CO.  REPORT^ 


Alessrs  A.  E.  Ames  &  Co.,  of  Toronto  have  issued,  by  circular-letter,  the  following  inicrc.Mipg  rev  ie'v  of  the  recently  publT-shed 
bank  and  trust  company  statements:—  ; 

A  noticeable  feature  of  the  investment  markets  during  the  past  few  w  eek?  has  been  the  demand  for  high-grade  ?ec,,ritie5  Tfic 
feeling  following  the  declaration  of  war  has  gradually  given  wav  to  one  of  quietly  growing  confidence,  anii  investor?  -irc  cautiouslv 
placing  their  surplus  funds.  The  result  has  been  an  appreciable  advance  in  the  prices  for  the  better  class  municipal  securities. 
This  may  naturally  be  follow.-ed  by  a  steadily  increasing  demand  for  substantial  stock  investments,  and  such  securities  as  Bank 
ajid  Trust  and  Loan  Company  shares  come  again  into  favor  A  brief  review  of  the  position  of  .some  of  the  institutions  that  h»ve 
recently  reported  is  given  hereunder.  Their  statements  indicate  that  tbev  have  without  exception  come  creditably  ttirough  a  very 
trying  period.  ‘  -  .  . 


Close 

High 

Low’ 

Close 

M.3V 

w  hc.it. 

16.3D 

164 ’4 

1.59 -Vj, 

1.59  1^2 

lulv 

w  heat . 

1.39  «  a 

140’i 

135 

135 

Mnv 

rnrn 

79  5 » 

81  3, 

79  1  s 

80  3* 

lulv 

oorn. 

.  81  Vs 

82  3,j 

80 'a 

81  H 

Mav 

oat? 

60  >5 

61  Si 

.50  T  i 

611, 

July 

oats 

57  !  ; 

58  Vi 

573-i 

Dom  Securities  Corpor-ition  98  685 
W  X,  Sanford  Evans  98  07 

Bankers  Bond  Co  .98  00 

C  H  Burgess  and  Co.  97  01 

MacNeill  and  5'oung  97  OO 

Merchants  Bank  of  Canada  96  90 

The  deal  is  regarded  with  much  satis¬ 
faction  in  Ottawa  Th®  price  of  the  city 
issue  IS  considered  a  splendid  one.  and  is 
very  little  below  that  of  the  last  sale.  In 
1913  the  city  secured  from  Geo  A  Stimson 
and  Company,  of  Toronto,  for  the  British 
market.  94  5-5  for  the  4  Lj  per  cent,  de¬ 
bentures.  and  fri>m  N  W  Harris  and  Com¬ 
pany,  of  Boston.  92.379  for  the  1*'.  pej- 
cent,  school  debentures. 


Rrgiv.x  — The  losses  by  hall  on  insurance  carDed 
by  the  Saskatchewan  Hail  Insurance  Commission 
I  dur)nK  1914  was  $240,009  less  than  during  the 
previous  jear  The  total  amount  paid  out  by  the 
commission  at  Regina  was  -folO  000  during  last'  year 
as  rompared  with  *750.009  for  the  previous  jVar 
Approximately  one  half  of  the  Iosse.s  were  in  the 
dis'rlrts  of  Belle  Plain  Xfoose  taw  Marquis.  Bc- 
thune.  Findlater  and  west  of  Drinkwater  While  a 
good  years  business  resulted  the  advantages  of 
;  insurance  were  made  plain  to  the  farmers  in  one 
i  district  where  approximately  *S,900  was  paid  tn 
I  premiums  and  indemnities  for  hai!  losses  recc-i-  "d 
I  aggregated  5*4,009 

DeT«!e|.  Lignite  Field*. 

A  company  of  Regina  hu'iness  men  has  been  or¬ 
ganized  for  the  purpose  of  developing  the  extensile 
j  fields  of  lignite  coal  In  the  southern  part  of  :*aEkat- 
j  chewan  The  Governmen'  of  the  province  of 
;  Saskatchewan  has  been  carrjing  on  experimental 
j  work  In  eonnection  with  the  lignite  coal  for  some 
i  months  past  and  it  is  a.s  a  resuP  of  these  tests  that, 
'h"  Regina  company  has  been  organized.  The 
reports  previously  suhmiitod  dealing  with  the  ouan- 
lities  of  lignite  ma!  in  the  southern  part  of  *askar- 
'  chewan  show  that  there  Is  practically  no  limit  to  the 
supply  A  method  of  briquetting  the  lignite  coal 
has  been  devised  and  it  is  claimed  that  this  product, 
will  result  in  a  saving  in  fuel  of  from  40  to  .50  per  cent 

NIe«t  F.acking  Plant 

ft  tc  announced  that  prominent  Regina  financiers 
are  at  present  Interested  in  the  organization  of  a 
meat  packing  plant  in  the  city,  particularly  for 
taking  care  of  the  targe  quantities  of  hogs  that' h.ave 
been  killed,  partially  dressed  and  frozen  which  the 
farmer.?  ha  ve  not  yet  been  able  to  sell  It  it  proposed 
to  organize  a  com.pany  capitalized  at  *29  000  fully 
paid  up  shares  and  to  establish  an  industry  in 
Regina  in  the  immediate  future 


H.4D  8’OT  RFOISTERED  THE  SECl'RITY. 

.4  A'ancouver  advice  sajs  an  important  judgment, 
which  may  effect  the  Dominion  Trust  and  other 
large  liquidations  was  glx  en  by  Chief  .Justice  Hunter 
recently  in  the  suit  of  the  >lotropolltan  Mortgage 
Company  against  the  Ro.val  Bank  His  Lordship 
finds  that  the  hank  which  held  an  assignment  of  an 
agreement  of  sale  as  coI!a»eral  securiry  for  a  sura  of 
$1  500  advanced  to  the  Metropolitan  Company  be¬ 
fore  it  went  into  liquidation,  ran  not  hold  tho  Securi¬ 
ty.  but  mutt  return  it  to  the  liquidator  because  the 
hank  neglected  to  register  the  transaction  with  the 
registrar  of  .Toint  Stock  Companies  at  Victoria,  as 
remiired  by  the  Companies  Act. 

This  is  the  first  time  the  question  has  beep  raised 
in  the  proMnee,  and  accordlnglv  Chief  Justice  Hunt 
er  will  give  his  reasons  for  judgment  in  writ  to  enable 
Sir  Hibbert  Tupper  for  the  Pova!  Bank  to  take  the 
m.atter  before  the  Court  of  .Appeal 

It  Is  understood  tha*  a  large  number  of  claimants 
against  the  Dominion  Trust  Company  are  companies 
holding  agreements  and  securities  which  have  not 
been  rcglsterod  with  the  registrar  of  Joint  Stock 
Companies 

This  paper  is  only  $2  por  annum  in 
Canada.  Cut  out  the  subscription  coupon. 


INSTITUTION 


I  Y'ear 
Endedl9I4 


Bank  of  Commerce . . .  Nov. 

Dominion.  Bank . .  . . .  Dec. 

Bank  of  Hamilton . . .  Nov. 

Imperial  Bank . . .  Apr. 

Merchants  Bank . . .  .  Apr. 

Molsons  Bank .  Sept. 

Bank  of  Montreal . Oct. 

Bank  of  Nova  Scotia . . . . -. . . . .  Dec. 

Bank  of  Ottawa . . .  Nov. 

Ouabec  Bank .  .  Oct. 

Royal  Bank . . . .  Nov, 

Standard  Bank .  . .  Jan. 

(Report  for  year  just  ended  not  yet  available)  - 

Bank  of  Toronto .  Nov. 

Union  Bank . .  Nov. 

Canada  Landed . Dec. 

Canada  Permanent .  Dec. 

National  Tnjst .  Dec. 

Toronto  General  Trusts . .  .  Dec 

’Toronto  Mortgage .  Dec. 


$15,000,000 

$13,500,000 

19  95 

6,000,000 

7.000.000 

17  75 

3.000.000 

3  60O.(>OO 

16  61 

7.0D0.(KM) 

7.000.000 

17  28 

7,000,000 

7,000,000 

18  96 

4,000.000 

4.800.000 

17  36 

16.000.000 

16  000,000 

16  65 

,  6.500  000 

12  000  000 

20  81 

4.000  000 

4  750,000 

17  09 

2,734.620 

1  308  655 

11  65 

11.560, 000 

!■>  560.000 

18  5,3 

2,860,000 

3.760  (too 

21.0s 

5,000,000 

6.000,000 

17  01 

5,000,000 

3,400.000 

15  00 

1.205,000 

I  090,000 

15  70 

6,000.000 

4.500.000 

14  74 

1„500,000 

1 .500,000 

16  80 

1,. 500.000 

1,600.000 

22  16 

724.550 

500.000 

11  98 

Earned 
on  Cap 
&  Rcser. 

Divul. 

Kiid 

Minim. 

Price 

0  36 

10-1-2 

202 

7  11 

12-1-2 

227 

7  3  .5 

1 2 

201 

8  00 

12 

CIO 

S  70 

10 

ISO 

6  91 

It 

201 

7  80 

10^  2 

234  : 

6  07 

!  4 

261 

7  00 

12 

797 

7  34 

7 

1 19  1 

7  81 

1  2 

221  I4 

9  17 

13 

213 

7  ,54 

114  1 

2li 

8  48 

S+1 

14() 

8  38 

0 

162 

8  35 

10 

ISS 

7  03 

10 

223 

10  46 

10 

x205 

7  51 

8 

1.38 

xMarket  price,  minimum  200. 

.  The  Ixjuusos  paid  by  tha  Commerce.  Dominion,  Montreal,  Toronto  and  Union  Banks  are  included  in  reckoning  the  above  yields. 

Kconomists  of  note  have  reoently  expres.sed  the  opinion  that  we  will  experience  a  period  of  easy  and  comparatively  cheap 
money  on  this  continent,  and  present  quotations  for  time  money  in  the  large  American  centre?  confirm  this  view,  nine  and  twelve 
months  funds  being  freely  offered  at  4  to  4^^  per  cent.  This  should  be  reflected  in  higher  prices  for  investment  securities. 


i  Chicago  Board  of  3'rade  rlo.sed  Fndaj  . 


Ol  TREMOM  TIIREE-YEAR  BONDS, 

One  of  the  mo.<t  interesting  short-term 
oft'erings  of  the  municipal  field  i?  that  of  the 
Town  of  Outremont.  which  will  open 
tenders  for  seven  bimdred  thousand  of 
three-year  5  per  cent  bond?  on  Monday 
next  The  town  is  easily  one  of  the  best 
administered  and  most  progressive  in  the 
Province  of  Quebec,  and  is  in  many  wa.ys  a 
veritable  rival  of  Westmount.  as  a  place  of 
attractive  residence  for  Montrealers.  The 
bonds  are  to  be  ufili.zed  for  revenue-pro¬ 
ducing  local  improvements.  The  towm  is 
limited  to  a  borrowing  power  of  1.5  per  cent, 
of  its  assessable  value,  which  w’oiild  permit 
of  $2,472,000,  and  there  will  be  a  very’  i 
heavy  margin  li'ft  after  the  pre.sent  issue, 
which  is  to  be  used  for  retirement  of  some 
$.500,000  of  floating  debt  and  for  further 
construction.  Interest  and  sinking-fund 
charges  are  to  be  provided  b.v  special  ta.xes 
on  the  benefitted  propert.v.  the  general 
revenues  not  being  affected  at  all. 

London  cable  states  Bra.":!!  is  preparing  to 
issue  $5,500,000  one-year  6  per  cent,  treas¬ 
ury  hills  to  meet  claims  of  creditors  against 
the  Government.  This  will  be  followed  by 
issue  of  $27. .300, 000  gold  treasury  one-year 
os  renewable  in  one  year. 

Extra  crew  law  in  Now  Y'ork  state  has 
cost  New  York  Central  about  $1,000,000, 
and  Erie  in  New  Y’ork  and  New  Jersey, 
$700,000.  Amount  c.xpended  by  Lehigh 
'\'aUey  last  year  under  the  law’  if  capitalized 
at  5  per  cent,  would  have  eliminated  .30  per 
cent,  of  the  grade  crossings  on  the  road. 


Lowest  Rent  in  the  City 

TO  LET 

GROUND  FLOOR  PREMISES 

1500  Square  Feef. 

Bright  and  Best  Office  Finish. 


These  premises  are  in  Centre  of  City,  120  feet  from  St.  James 
Street,  and  will  be  leased  at  low  rental.  Present  tenants  gone  to  new 
building. 

Address  Business  Manager*  333  Craig  Street  West 

MONTREAL. 


f 


r 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  FEBRUARY  13,  1915. 


^  INCORPORATED  188»  *  ^ 


CAPITAL 

Subscribed  $1,000,000.00;  Paid-up  $887,883.34; 
Rest  $650,000.00. 


DIRECTORS: 

Sir  Herbert  S.  Holt,  President. 
Robt.  Archer,  Vice-Pres.  C.  A.  Crosbie  \ 


SirW.M.Aitken,  M.P. 
J.  E.  Aldred 
A.  J.  Brown,  K.C. 
Fayette  Brown 
Geo.  Caverhill 


E.  L.  Pease 
Hon.  N.  Curry  James  Redmond 

Hon.  R.  Dandurand  p  ^  p 

F.  P.  Jones  ivuaw 

Wm.  Molson  Macpherson 

C.  E.  NeiU  A.  Haig  Sims 

Hugh  Paton  Stuart  Strathy 


V.  J.  Hughes  -  -  Manager. 

142  iSotrc  ©ante  Street  TOegt 


THE  EASTERN  TRUST  CO. 

CAPITAL  PAID  UP  AND  RESERVE  -  -  $1,210,000 

ESTATES . $14,000,000 

IN  BUSINESS  21  YEARS 

THIS  COMPANY  WITH  ITS  LARGE  CAPITAL  AND  EXPERIENCED 
STAFF  CONSTITUTES  THE  REST  EXECUTOR  YOU  CAN  HAVE. 

HALIFAX  ST.  JOHN  MONTREAL  CHARLOTTETOWN 
ST.  JOHN’S,  NFLD. 


BIG  INCREASE  IN  C.  P.  R.  DIVIDEND  Annual  Meeting  of  the 

TEMPORARYioANs  AoioN  RELIEF  Montreal  City  &  District 

OEDOMNIONGOVT.  10  WALL  STREET  Qavimrs  Rank 

Public  Debt  Statement  Indicates  Wall  Street  Journal  Analyzes  the  kJcl  T  .LFC11.1.1V 

That  Excess  Note  Issue  Is  Being  Earning  Position  of  Canada’s  ~  ^ 

Gradually  Retired  by  This  Big  Railroad  and  Enters  into  ProfitS  Equal  tO  PrCVlOUS  Year 

Means  —  Temporary  Loans  Full  Discussion  of  the  Possibili-  - 

Doubled  During  the  Month —  ties  of  the  Segregation  Scheme  The  Sixty-eighth  General  Annual  Meeting  of  the  Montreal  City  &  Districfc  Savinge 

Ten  Months’  Revenue  is  30  Which  is  Expected  to  be  Ad-  hoidLlwe^e^pre^eS?  following  Aare- 

Millinim  Rrinw  191.^  vanced  Shortly  Hon  J.  Aid.  Ouimet,  Hon.  Robert  Maekay,  Richard  Bolton,  G.  N.  Moncel,  Robert 

ivilllions  Deiow  Vdiitcu  Jsnoruy.  Archer,  Hon.  R.  Dandurand,  Hon.  Chas.  J.  Doherty.  Hon.  Sir  Lomer  Gouin,  Donald^A. 

-  Hingston,  Fred.  W.  Molson,  W.  P.  O’Brien,  W.  R.  Miller,  H.  R.  Hingston,  J.  S.  Ibbotson, 

The  gross  debt  of  Canada  increased  by  CH'all  St.  Journal).  H.  H.  Judah,  T.  Bienvenu,  H.  Gerin  Lajoie,  N.  F.  Judah  and  E.  R.  Judah, 

nonriv  1  miiiirtnu  in  Tnniinrv  and  assets  n  ve  i.  j  ,  j  .u  The  President,  Hou.  J.  Aid.  Ouimet,  occupied  the  chair  and  Mr.  A.  P.  Lesperance, 

nearlj  13  m.lbons  n  Januarj,  and  asset^  Canadian  Pacific  has  declared  the  regul^  General  Manager,  acted  as  secretary  of  the  meeting.  After  the  secretary  had  read  the 

diminished  by  6  millions,  giving  an  incr^se  quarterly  dividend  of  2\^  per  cent,  on  the  notices  calling  the  meeting,  the  President  read  the  following 
of  over  millions  in  the  net  debt.  The  common  stock;  also  the  regular  semi-annual 

month,  however,  is  one  in  which  increases  dividend  of  2  per  cent,  on  the  preferred  stock.  SIXTY-EIGHTH  ANNUAL  REPORT 

are  cu&tomary,  being  a  poor  one  for  income  There  was  a  good  idea  deal  of  speculation 

and  including  some  heavy  interest  pay-  prior  to  the  meeting  as  to  what  action  direc-  Montreal,  February  8th,  1915. 

”t£-  London  funded  debt  increased  by  tors  would  take  regarding  the  dividend  for  To^the^  Shareholders. 

^24—  ^  common  stock,  in  \ieTv  of  he  Your  Directors  have  pleasure  in  presenting  the  Sixty-eighth  Annual  Report  of  the 

300,000.  Liability  under  Dominion  note  situation  in  Canada.  In  fact,  for  the  first  affairs  of  the  Bank  and  the  result  of  its  operations  for  the  year  ending  December  31st,  1914. 
issues  decreased  by  5  millions;  although  time  since  the  stock  was  placed  upon  a  The  net  profits  for  the  year  were  $235,632.53,  and  the  balance  brought  forward  from 
these  figures  never  correspond  fully  with  jq  per  cent  dividend  basis  holders  of  the  last  year’s  Profit  and  Loss  Account  was  $100,153.13,  making  a  total  of  $335,785.66.  From 
the  figures  of  the  Currency  and  Specie  ■  ,  .  ,  ,  i  ot  xnn  tkis  amount  have  been  paid  four  quarterly  dividends  to  our  Shareholders:  $10,000  has  been 

Statement,  they  seem  at  least  to  afford  an  common  stock  had  become  somewhat  con-  donated  to  the  Canadian  Patriotic  Fund;  $1,000  contributed  to  the  French  and  Belgian 
indication  that,  the  process  of  floating  excess  cerned  over  the  ability  of  the  company  to  relief  funds,  and  $100,000  transferred  to  the  Reserve  fund,  making  the  latter  $1,350,(^ 
currency  has  been  checked,  and  that  some  naaintain  dividends  at  that  rate.  The  leaving  a  balance  at  the  Credit  of  Profit  and  Loss  Account  of  $64,785.66  to  be  carried 

reo,-*  »-™knes,  ot  that  «ock  reflated  thi,  _ _ _  _ _ _ _ _ 


That  Excess  Note  Issue  Is  Being 
Gradually  Retired  by  This 
Means  —  Temporary  Loans 
Doubled  During  the  Month — 
Ten  Months’  Revenue  is  30 
Millions  Below  1913. 

The  gross  debt  of  Canada  increased  by 
nearly  13  millions  in  January,  and  assets 


Earning  Position  of  Canada’s 
Big  Railroad  and  Enters  into 
Full  Discussion  of  the  Possibili¬ 
ties  of  the  Segregation  Scheme 
Which  is  Expected  to  be  Ad¬ 
vanced  Shortly. 


temporary  loans.  Miscellaneous  and  bank-  "eaxness  oi  tnat  stock  reneciea  nis  As  usuaL  a  Sequent  an 

ing  indebtedness  is  also  reduced  by  8  mil-  concern,  I  nderlying  it.  was  the  heavy  loss  made  during  tne  year, 

lions.  in  earnings  suffered  by  the  company  during  The  report  of  the  Audito 

The  loss  of  assets  occurs  in  the  item  of  the  first  six  months  of  the  current  operating 
Other  investments,  millions,  ana 

miscellaneous  and  banking  credits,  nearly  ^  ’ 

2  millions.  The  net,  debt  is  now  81  millions  In  the  six  months  ended  with  December, 
larger  than  at  January  31.  1914.  The  of-  1914,  gross  earnings  fell  off  $19,348,036.  or 
ficial  statement  is  as  follows,  cents  omitted,  about  25  per  cent,  compared  with  the  cor- 


As  usual,  a  frequent  and  thorough  inspection  of  the  books  and  assets  of  the  Bank  haf 
en  made  during  tne  year. 

The  report  of  the  Auditors  and  the  Balance  Sheet  are  herewith  submitted. 

J.  ALDRIC  OUIMET, 

President. 


STATEMENT 


^orDoration. 


rwr-Sit/ii.- 1  : 

VV.  P  IH.V.VICK 

Vl''e-PreEident  Standard  Reliance  Mortgage  Corporation 

VICE-PRESIDENTS 

E.  D.  McCallnm  Jonn  Mratorook 

President  Investment  ('or-  President  Firstbrook  Bros, 
poration  of  Regina,  Limited.  Limited. 

.  lANAOINO  DIRECTOR  SECRETARY 

Herbert  Waddington  .1.  (^.  Langlon 

KEAI?  f}T?pfr,V,-  ''O  T.-,— 


i  Funded  in  Canada. . . . 

■  Funded  in  London  ... 

Temporary  Loans . 

Hank  Circulation  Re¬ 
demption  Fund . 

:  Dominion  Notes . 

I  Savings  Banks . 

I  Trust  Funds . 

i  Province  Accounts. 

,  Mis  A  Banking  .4ccount 

!  Total  Gross  Debt. 


1914  191.5 

8801,860  8771.56 

275.584.805  330.369.17 


responding  period  of  1913,  and  net  earnings 
877*1*560  ®^-''’7"-860  or  24  per  cent.  Continued  at  this 
30*369!i77  rate,  allowing  for  seasonal  changes  in  traffic, 
48.799.999  net  earnings  for  the  year  ending  June  30 
x  Ro- 154  vvould  show  a  loss  in  the  neighborhood 


Of  the  Affairs  of  The  Montreal  City  and  District  Savings  Bank  on  the 
31st  December,  1914. 


1331885. 199  i.5sli9L099  of  $10,600,000,  or  a  round  $1,000,000  more  m 


54.642  097 
9,862.932 
11.920.481 
28.903,946 


53,010.371  than  the  net  rail  surplus  last  year. 


10.101.071 

11.920,481 


Dividends  have  been  paid  on  the  common  Provincial 


chartered  Banks  . 8  4.227.975.99 


Sinking  Funds .  .  .  . 
1  Other  Investments 
I  Province  .Accounts 


M;903:946  32;4n;5T9  ^ock  at  the  rate  of  10  per  cent,  since  1911  ^itTSf  5?o°n trial  and 

- ;; - This  disbursement,  has  been  made  up  ot  7  other  Municipal 

8.539.119.279  8651.260.136  ppj.  pent,  out  of  the  proceeds  of  rail  opera-  and  School  Bonds 

sEvs  tions  and  3  per  cent,  out  of  special  income.  t 

fififfifo?"  iiS’isQ  184  latter  is  derived  from  steamship  and  Debenti^es^ . 

2.296.327  2!296,*327  hotel  Operations  and  from  interest  on  the  Sundry  ^Securities. . . 


2*296,327  hotel  Operations  and  from  interest  on  the  Sundry  ^Securities. . . 
Mis.' &  Banking  Account  146,618;653  t.30.'868!946  proceeds  of  land  sales. 

Canadian  Pacific's  railroad  net.  as  shown  oral"  ..... _ 

Total  Assets .  _  ~  '  _  abov'e,  decreased  ’24  per  cent,  during  the  Cb^ar  it  y  Donatitsii 

Total  Net  Debt  Jan  31  314,383.870  39.5.378,516  first  half  of  the  current  year,  but  just  how 
Total  NetDebtDec.3l  303.562,104  376.744.174  ^be  company’s  steamships,  hotels  and  land 
Increase  of  Debt....  "10^17765  "  18.634.352  renting  and'selling  agencies  fared  must  re- 
REvtNrE  AND  Expen-ditdbe  .lANrABY.  “aJii  »  matter  for  conjecture  till  the  end  of 


14.461,136  43 

1.372,676  40 
227,000.00 


ElABIUTZES. 

To  the  PnbUo: 

Amount  due  De¬ 
positors  . $27,302,778.36 

Amount  due  Re¬ 
ceiver-General  ...  93,341.86 

.Vmount  due  Charity 
Donation  Fuhd...  180,000.00 

Amount  due  Open 
.\ccounts  .  130,097  60 


Increase  of  Debt....  10.821,76.5  18. 

Revente  akd  Expenditdbe  .Tantaby 


Fund,  invested  In 
Municipal  Securi¬ 
ties  approved  by 
the  Dominion  Gov¬ 
ernment  . 


CAWTHRA  MULOCK  &  COMPANY 

Members  of  Toronto  Stock  Exchange.  Cable  Addresii  Cawlock,  Toronto. 

BANKERS  and  BROKERS 

EOYAL  BANK  BUILDING,  -  - _  TORONTO.  CANADA 


Customs  Revenue . 

Excise  Revenue . 

Post  Office  Revenue  .  . 
Public  Works  Revenue  . 
Mis.  Revenue . 


$6,894,324  84.767.218  tjie  .Vfar.  Operating  results  of  the^e  sub-  ^ank  premises  (Head 


-$29,601,561.04 


1.418,667 

1.210.549 

818.439 

1,187.772 


Office  and  four¬ 
teen  Branches) ...  $ 
Other  Assets  . 


Total  Revenue .  811.529.763  8  9.897,664 

Expenditure.  Current..  817,100,445  816.304.752 


1.540.121  sidiary  interests  are  not  reported  from  Office  and  four- 

month  to  month  as  are  those  of  the  rail  ^  teen  Branches) ..  .$  4 

i.22i;i76  system.  Assets  . . 

9.897,664  Ocean  Tonnage  Commandeered. 

^304.7.52  H  is  safe  to  assume,  however,  that  these  On  behalf  of  the  Board. 


475,(100,00 

44.442.44 


519,442.44 

$30,121,003.48 


Revente  and  Expenditcbe.  10  Moe. 


4.078,421  large  but  incidental  activities  of  Canadian 


Pacific  have  been  rather  severely  affected  by 


ALDRIC  OUIMET. 


Customs  Revenue .  889.432.619  $61,607,156  the  war  in  Europe.  If  figures  current  in 

I  Post  Office  ^Revenue  *0  2^549  'i0  57i'2i5  JaBuarv  were  correct  about  90  per  cent,  of  AUDITORS  REPORT. 

Public  VV'orks  Revenue.  12  389,267  11.139,737  the  company  s  ocieantlinnage  has  been  com-  Having  obtained  all  the  information  and  explanations  1  have  required,  and  having  satis- 

MIsc.  Revenue .  9.965,143  8.360.329  mandeered  by  the  British  .\dmiralty,  and  fled  myself  of  the  correctness  of  the  Cash  Balances,  and  examined  the  Securities  held  against 

- - — - — the  indications  are  that  a  substantial  part  of  t^he  Money  at  Call  and  Short  Notice,  and  those  representing  the  investments  of  the  Bank,  and 


-$27,706,217.88 


To  the  Shareholders: 

Capital  Stock 
(amount  subscrib¬ 
ed  $2,000,000)  paid- 
up  .  $1,000,000  no 

Reserve  Fund  ....  1,350,000.00 

Profit  and  IjOss  Ac¬ 
count  .  64.785.66  2,414,785(66 

$30,121,003  48 


P.  LESPERANCE. 

Manager. 


TORONTO 
REAL  ESTATE 
INVESTMENTS 


- - ^ -  ■  ■ 

December  Building  Permits  j 

The  following  is  the  official  Government  return  of 

building  permits  Issued  1u  Canadian  cities  during  | 

December: — 

1 

Dec.  1914 

Dec.  1913 

Change 

Nova  ScOTi.i — 

$  '2.1.50 

8  2..56.'5  — 

41.5  1 

Halifax . 

*7. 6.50 

34,200  H 

43.430 

Nr.w  BFcxswirx— 

.'-9  .lohn  . 

ifi.qfHi 

12  9.50  4 

.3.0.50  i 

Moncton ...... 

1 ,7.50 

700  4 

4,0,50 

QrEBf.r — 

Quebec 

qr.iso 

61  291  4 

3.5,889 

Three  Rixers  . . 

.57,72.5 

64.0.50  - 

6.325 

Maisonneuve. .  .  . 

.57,300 

14S..500  — 

91.200 

5Iontreal  .  .  . 

;>6i,i.35 

1  ,,308,2.30  - 

947.095 

Outremont . 

27.000 

91.000  — 

64,000 

West  mount . 

4,. 5,50 

220.600  — 

216.050 

Lachine . 

1.978 

25,200  — 

•20,222 

'INTVRIO-  ' 

Ottawa 

65.400 

06. .550  — 

.31.150 

Smith's  Falls. .  . . 

3  .500 

.5..500  — 

2.000 

Brockville . 

6  700 

13.890  — 

7.190 

Kingston . 

7,080 

8.5.207  — 

78.127 

Belleville . 

Nil 

0  700  — 

9,700  • 

Peterborough .  . . 

.3.200 

47.60.5  — 

44.40.5 

Toronto  .  . . . 

8.'1.5,84.5 

1,148.768  — 

612,923 

St  Catharines. .  . 

27.205 

81.40.5  — 

.54.200 

Welland . 

2.2.50 

.57. .500  — 

6.5,250 

Hamilton . 

1 1 .000 

2.35.030  — 

224.0.50 

Brantford . 

0.000 

i.’^.fiSO  — 

44.680 

Galt  . 

18,760 

8,400  J 

10.360  i 

Preston  . 

Nil 

7.0.50  - 

7.650  : 

(iiielph . 

12  440 

17. 61.5  — 

Berlin  ...  . 

Nil 

98,390  — 

98.390  ! 

5V  oodstork . 

s.noo 

13  07.5  — 

5.275  ! 

Stratford . 

1.1.50 

.5,170  - 

4.020  [ 

London . 

.30,555 

47,035  — 

16  480  ; 

St.  Thomas . 

.5.36.5 

6.900  — 

1  ,.53.5-i 

Chatham . 

19,850 

8.93.5  t- 

10,91.5 

Windsor . 

44.870 

98,700  — 

.53  8.30 

North  Bay . 

am 

.5,410  — 

.5  1 10 

Sudbury . 

300 

2,200  — 

1  900 

Port  Arthur . 

4  986 

2.5  07.5  — 

20  0^9 

Fort  William. . . . 

Nil 

283,400  — 

28.3.400  j 

Manitoba — 

1 

55  innipeg . 

18.6.50 

,504.950  — 

486.300 

St.  Boniface . 

1 .100 

.34.000  — 

32.900 

Brandon . 

44.200 

79., 560  — 

35.360 

SaBK  \TCHtWAS-— 

J.  M.  WILSON  &  CO. 

18  KING  STREET  W. 

TORONTO 

CORRESPONDENCE  INVITED 

MONTHLY  CLEARINGS. 


8139.101,515  .$109,.533,607 


Total  Revenue . 8139.101,515  .$109,.533,607  „-,ii  be  relumed  for  some  ex.amined  the  foregoing  B.Hance  Sheet  and  compared  it  with  the  Books  at  the  Head 

- - - this  tonnage  will  not  ne  renirnea  tor  some  |  office,  and  with  the  certified  Returns  from  the  Branches.  I  am  of  opinion  that  the  transac- 

Expenditnre.  Current..  $93,088,371  $101,956,366  considerable  llllie.  I  he  nillK  Ot  the  tonnage  I  lions  of  the  Bank  have  been  within  its  powers  and  that  the  Balance  Sheet  is  properly  drawn 
Expen(liture.  Capital. .  .  46.476.063  36.753,359  requisitioned  bv  the  (,’rown  came  from  |  up  so  as  to  exhibit  a  tru*  and  correct  view  of  the  state  of  the  Bank's  affairs  as  shown  by  the 

the  trans-Atlaniic  fleet.  The  trans-Pacifie  1  a,.,,.  . 


STANDARD  BANK. 

A  forecast  of  the  annual  statement  of  the 
Standard  Bank  of  Canada  (due  to  be  pre¬ 


service  of  the  company  has  been  suspended 
practically  since  October,  but  ii  is  ao'w 
planned  to  resume  a  fair  service  out  of 
Vancouver  in  March.  Immigration  also  has 


January  25th,  1915. 


C1N(3-MARS,  (’A. 

Auditor. 


It  was  then  moved  by  Hon.  J.  .Md.  Ouimet,  seconded  by  Hon.  Robert  Maekay,  that 


Bank  clearings  in 
ary.  as  reported  by 
below  those  of  1914. 

Montreal . 

Toronto  . 

v\  mnipeg . 

Vancouver,  BC. ... 

Dttaw.a . . 

Calgary . . 

(Juehcc  . 

Edmonton  . 

Hamilton . 

Victoria.  B.C . 

Regina . 

Halifax . 

London  . 

8|  John.  N  B . 

Sask.atoon . 

Moose  Jaw . 


Total.  Canada- 


Canada  for  the  month  f>f  Janu- 
Bradstreef  s,  are  17  8  per  cent. 
The  figures  are  as  follows 

1915  1914 

...  $188,434,337  8224,224.521 
...  146,700.771  185.007,052 

...  102,143,672  116,381.841 

24,842.677  41.3.53.351 

...  17.0.5.5,167  17,1.50.14.5 

...  11  892.944  16.293.215 

...  11.221, 99.3  13.479.997 

...  8.6.54.331  15,609.722 

...  10.788.238  13,187.3.39 

...  8.139.127  11,639.478 

...  .5. 823, .527  9,i:i9.448 

8. 391. 7.55  9,028.732 

_  7.045,4.3.3  7.829.699 

_  6  54.5.6.59  6,741.493 

5.214.947  6.385.692 

2.911,.5;52  4.277.024 


566.706,110  688.728.749 


scnterlat  the  annual  meetinir  on  Wednesdav  <'OH»‘ifi'?rably  checked,  according  the  .Annual  Statement  and  reports  now  rcaii  be  received  and  adopted. 

,  ,  ,  .  ,  1  ^  J  u  .  t  J  reports  from  Calgary  and  Lilmonton,  Moved  by  W.  K.  Miller,  seconded  by  W.  P.  O'Brien,  that  the  thanks  of  the  meeting 

next)  was  issued  this  week,  and  shows  trad-  by  the  war.  and  likewise  tourist  traffic,  the  are  due  and  hereby  tendered  to  the  President,  Director.^,  Manager  and  other  officers  of  the 
ing  profits  much  in  excess  of  last  year's,  revenue  from  which  sustains  the  chain  of  Bank  for  their  attention  to  the  interest  of  the  Bank  during  the  past  year. 


ing  profits  much  in  excess  of  last  year's,  revenue  from  which  sustains  the 
They  were  earned,  how-ever,  on  a,  much  operated  b\'  the  company.  Moved  by  H.  H.  Judah,  seconded  by  H.  R.  Hingston.  that  Mes.srs.  Cinq-Mars  and 

increased  volume  of  stock,  the  full  $3,000,-  Some  Home  Causes  Chas.  A.  Shannon  be  named  auditors  for  the  ensuing  year,  their  remuneration  as  such  to 

000  (of  which  .$500,000  has  been  in  process  the  same  as  last  year. 

of  allotment  since  June  1913)  being  now  The  greater  part  ot  the  loss  in  rail  earn-  |  The  election  of  Directors  was  then  proceeded  with,  Messrs.  H.  Gerin  Lajoie  and  J.  S. 
[paid  up.  The  bank  itself  computes  the  ings  may  also  be  ascribed  to  the  war.  But  a  Ibbotson.  Scrutineers,  declared  the  same  Board  re-elected,  as  follows; 

''1.28  on  average  capital,  against  POff  9^  'f'  "tis  due  to  home  cau.ses  and  that  Hon.  J.  Aid.  Ouimet,  Hon.  Robert  Maekay,  Richard  Bolton,  G.  N.  Moncel,  Robert 

nt.  in  1913.  It  should  be  added  Pttt't  is  likely  to  remain  a  more  or  less  per-  Archer.  Hon.  R.  Dandurand.  Hon.  C.  J.  Doherty,  Hon.  Sir  Lomer  Gouin,  Donald  A. 


profits  at  21.28  on  average  capital,  against  parf  of 't  "a-'?  <!'*«  ‘o  home  causes  and  that 
20.72  per  cent,  in  1913.  It  should  be  added  paU  is  likely  to  remain  a  more  or  less  per- 


Kiir  last  week  the  rlrop  was  21  (i  per  cent  anrl  the 
figures  for  the  week  (to  February  4).  with  the  per- 
ci^ntage  of  reduction  from  1914  in  each  case,  and 
the  figures  for  tlje  preceding  week  ,  (to  January  28) 
are  as  folloiYs- — • 

Feb  4  1  or  D  .laru  28 


that,  with  a  modestv  hitherto  unprecedented  manent  feature  of  future  operations.  In-  Hingston,  F.  W.  Molson. 

among  our  patriotic  banking  institutions,  dustrial  and  agricultural  Canada  has  been  At  a  subsequent  meeting  of  the  Board,  Hon.  J.  .\ld.  Ouimet  was  elected  President, 

the  Standard,  although  it  is  known  to  have  passing  through  a  period  of  reaction  conse-  and  Hon.  Robert  Maekay,  Vice-President. 

donated  .$29,000  to  war  funds,  has  taken  quent  upon  the  inflated  growth  of  the  Dom-  .' .!.j '  .  •  '  -  — == -  -  ■■  ■■  — 

these  sums  out  of  ordinary  revenues  and  mion  during  the  decade  ended  with  1912.  i 

made  no  mention  of  them  in  its  profit  and  The  farm  and  township  boom,  which  was  a  I  ^  ^  ^  ^ 

loss  account.  proininent  feature  of  that  period,  wp  P/7f/CPC  nf  JQJd  FnilHYP^  #fl  innClHn 

The  balance-sheet  is  not  yetavailable.  but  partly  artificial  in  character,  for  it  brought  .  V/MUOCO  UJ  M  y  X'T  M.  III  V-'UfCUUU^ 

it  is  stated  that  the  position  is  very  strong  about  an  influx  of  people,  many  of  them  AT ^  Ox 

and  the  volume  of  business  much  increased.  Americans,  who  expected  large  and  regtilar  |  I\ CW  t  OUtl  U  iQtlCl  *  Ol  iWTVC  QtlCl  IVllQUGlOtl 

Last  year's  statement  showed  a  gain  in  de-  fjops  and  agreeable  all-the-year-roiind  \  ^ 


Causes  of  1914  Failures  in  Canada, 
Newfoundland,  St  Pierre  and  Miquelon 


posits  over  the  previous  year  of  .$3,001,4.39,  living  conditions  and  not  finding  them  rc- 
while  again  a  further  increase  is  shown  this  turned  to  this  country,  although  Ih-mg 


Montreal.. . 

. $40,968,000 

D  24  9 

$42,42.5.000 

Toronto.. .  . 

_ _  29.946.000 

D  .34  .  1 

.30,299,000 

A\  innipeg. .  . 

_ _  26.0.55,000 

1  17.7 

22.484,000 

\  ancouver. , 

.  .5.396.000 

n;(S  6 

.5. -34,5,090 

Ottawa. .  .  . 

.  1,033,000 

1  3  1 

.3.953.099 

Calgary.  . . 

.  •V751.090 

D  18.9 

2.428.990 

Quebec  .  .  . 

.  2,738,000 

D  13  8 

2,34.3, (MK) 

Edmonton . 

.  2.192,000 

D30  1 

l,824.0(X) 

Hamilton. .  , 

_ _  2.299.000 

D34  3 

2,365.000 

X  ictoria  .  .  . 

.  1.339.000 

D41  7 

2.412.009 

Halifax. .  ,  , 

.  1 ,809.000 

D  1.5  5 

1.625,000 

Regina . 

.  1.178,000 

D  30  9 

1.019.000 

London. . . . 

.  1.694.000 

I  I  n 

1.442.000 

St.  John  . 

.  1,. 342.00(1 

D  1.5  I 

1 .276,000 

Saskatoon . , 

.  (12,090 

D  1 1 . 9 

617,000 

Moose  Jaw. 

.  .566.000 

D24  6 

.518,000 

To(al  . .  . 

n  21 .6 

122, .383.000 

year  over  those  of  last  year  of  -$.3,017,8.36,  conditions  here  were  no  easier  than  those  yt.  Pierre  anil  Miquelon  during  1914,  with  comparison  for  1913: 
making  a  total  increase  for  the  two  years  of  they  had  sampled  in  the  Dominion.  Number  Assets 


I  making  a  total  increase  for  the  two  years  of  IIip.v  had  sampled  in  the  Dominion. 

$6,019,275,  while  the  cash  on  hand  and  on  Canadian  Pacific  was  not  responsible  for 
deposit  in  Central  Gold  Reserves  amounts  <his  campaign  w'aged  by  unscrupulous  land 

to  $8,386,360.  and  theimmediatelya vailable  agents,  but  it  is  likely  to  .suffer  for  years  to  . . . . . 

assets  to  $16,016,168.  hy  reason  of  decreased  passenger  and  ]  Inexperience.. 

The  profit  showing  is  as  follow.s;  freight  revenues  created  hy  settlers.  The  '  '  ' 

■  loss  of  this  class  of  revenue  together  with 

Profit  and  Loss.  tbst.  resuHincr  fmm  the  Inn^jeninir  nf  its  errin 


Failures  due  to 


Following  is  Bradstreet's  tabulation  of  the  cfiuses  of  failures  in  Canada,  Newfoundland 
herre  anti  Miquelon  during  1914,  with  comparison  for  1913: — 

Number  Assets  Liabilities. 


Profits  . 

Last  Balance 


COBALT  SHIPMENTS 


(Cobalt  Nugget) 

Four  hundred  and  forty-four  tons  of  ore  was  the 
Cobalt  total  for  the  week  These  figures  are  the 
largest,  save  one,  of  any  week  in  the  past  few  months 
and  represent.  1.3  cars  shipped  from  eight  mines 
Bullion  shipments  for  the  week  were  lower  than  last 
week,  three  romnanies  shipping  oier  100.000  ounces. 

The  Mining  (Corporation  of  Canada  was  the 
heaviest  shipper  in  the  week.  From  the  Townsite- 
City  mine  256.815 pounds  was  shipped  in  three  cars 
of  high-grade  and  concentrates  From  the  Cobalt 
Lake  one  car  was  sent  to  Delora  Dominion  Re¬ 
duction  had  two  cars  to  Denver  during  the  week, 
while  Coniagas  and  Trethewey  each  shipped  two 
cars  of  high,  the  former  shipped  to  Thorold  and  the 
latter  to  Delora  and  Denver.  From  the  Kerr  Lake 
section  the  Timiskaming  sent  out  a  car  of  mixed 
concentrates  and  high  grade  to  Denver  and  the 
Kerr  Lake  shipped  to  the  same  point. 

Nipissing  does  not  appear  as  a  bullion  shipper  this 
week  and  as  a  result  the  totals  are  lower  than  usual. 
The  Dominion  Reduction.  Caribou-Cobalt  and 
Crown  Reserve  sent  out  109.000  ounces  \alued  at 
$54,600  during  the  week  , 

Ore  shipments  for  the  week  were. 

Mining  Corporation  of  Canada 


Dividend'  . . 

Pension  Fund . . 

Depreciation . . 

Premises . 

Resert  . . 

Forward . 


1914 

1913 

$621,464 

$.555,096 

.“>2.217 

103.911 

$67.3.681 

$659,007 

380..940 

341,790 

1.5.000 

15,000 

100,000 

25,000 

.50,000 

100.000 

200.000 

.53.141 

52.217 

ly  continue  for  some  time. 

Announrrinent  Soon. 

Announcement  of  a  plan  under  which  the 
extraneous  assets  of  the  company  will  be 
included  with  the  steamship  lines  in  the 


1914 

1913 

1914 

1913 

1914 

1913 

Incompetence . 

540 

308 

$2.136,1 12 

$1.067..53S 

$.5,489..57.5 

$2..582,999 

Inexperience . 

114 

175 

315.921 

9.58.217 

682.775 

1.740.052 

Lack  of  capital . 

..  1.0.35 

7*'>4 

5,50.5,688 

3,4.53.927 

11.737,889 

7,016.686 

Unwise  credits . 

•  . 

48 

248,8.50 

225,923 

578.090 

439,795 

Failures  of  others.... 

26 

19 

717..574 

140,073 

1,707,982 

334.376 

Extravagance . 

18 

14 

80.033 

31.682 

200.186 

94,972 

Neglect . 

63 

52 

169,305 

148.478 

411,791 

367,241 

Competition.  . 

36 

8 

267,840 

26.200 

559.795 

42.791 

Specific  conditions..  .  . 

706 

260 

3,087.6.59 

1,417,072 

6,146.944 

2,129,179 

Speculation . 

32 

15 

469,931 

.351,  UM) 

1,340,052 

6-24.958 

Fraud . . . 

263 

174 

478,653 

320,780 

1,886.213 

1, ’277,401 

Total . 

. . .  2,890 

1,8'27  $13,527, .566 

.$8,140,990  $30,741,292  $16,650,450 

FEDERAL  CHARTERS. 

The  Canada  Gazette  announces  the  latest  incor¬ 
porations  as  follows  — 


-  jjj  some  quarters.  According  to  some  inter- 

ests.  more  or  less  intimate  with  Canadian 
^rr  /t  nrrtrfn  tn  I  Pacific’s  affairs,  the  proposed  plan  of  segre- 

•  •  CHJ*.RTERS  I!  I  gation  will  incidentally  serve  to  solve  the 

**  **  dividend  problem  confronting  the  manage- 

ment,  by  placing  the  burden  of  a  part  of  the 
FEDERAL  CHARTERS.  present  10  per  cent,  rate  on  the  new  com- 

The  Canada  (3a zett^announc^s  the  latest  incor-  paiiy,  so  that  the  railroad  fraction  of  the 
sflwLake  FimFarms  Limited,  Coverdale.  N.B.  dividend  may  be  made  a  permanent  rate. 


The  Record  Prices  for  Antimony  in  N.  B. 

And  the  Problem  of  Exploitation 


(From  A  Special  Correapondent). 


In  ordinary  times  a  market  for  all  that  could  be 
produced.  Prior  to  this  war  Germany  used  60  per 


nv  so  that  he  ra  Iroad  fraTtioro  th^  ient.  of  the  worm's  anHmSny  Uade"" 

,n\,  hO  rnai me  rauroaa  Traction  or  tne  antimony  was  discovered  in  1863  in  York  County,  To-day  the  use  of  antimony  is  very  largely  on  the 
videna  may  be  made  a  permanent  rate.  X.B.,  24  miles  ^om  Fredericton  Over  an  area  of  increase,  whilst  the  supply  is  most  decidedly  limiliKl. 
Briefly,  according  to  these  interests,  it  will  350  acres,  quartz  veins  vary  from  a  few  inches  to  the  ore  being  found  in  few  countries.  '• 


C^iadian  Brown  Scie^fle  Tube  and  Accessories  be  proposed  to  divide  the  stock  of  the  pres- 


T.imif#‘d  OttaW'^i  S50.000  *  x*  •  u  *  z.  JOCLwtsvu  ivoob  i-uacic/ 

International  Scrip  Company  Limited,  Calgary  corporation  in  such  a  way  as  to  create  operated,  and  for  the  most  part  very  s.iccesst 

8100,000  two  corporations,  one  of  these  to  own  and  From  1900  to  lOlO  a  company  ope.-ated  one  of  t 

Sio’ow*"  Limited.  Toronto,  operate  the  steamship  lines,  hotels  lands,  ^Jfp*;nenL''bu1fdingsTnJf^^ 

Lackanaiiiia  Fuel  Company  Limited,  Montreal  '  railroads.  Sucfi  a  kept  in  good  condition  This  company  was  ohl 


Experts  have  at  various  times  examined  and  re* 
Between  1870-1886  at  least  three  companies  ported  on  these  deposits,  including  Ed.  i.  Cooper 
operated,  and  for  the  most  part  very  s.iccessfully.  Smith,  M  E.,  and  John  W.  Bell.  M.S.C.  ft  Asst. 
From  1900  to  1010  a  company  ope.-ated  one  of  these  Prof.  Dept.  Mining  Engineering,  McGill  University, 
mines,  expended  a  considerable  sum  in  modern  Montreal,  and  these  reports  are  available. . 


8100.000 

C.  Dupre  and  Company  Limited.  Toronto. 
840,000. 


ub  involving  much  work,  rewards 
Itb  commensurate  profit.  Nevertheless,  in  the 

fiast.  the  former  consideration  has  outweighed  the 
atter  in  most  portions  of  the  Dominion,  and  partic¬ 
ularly  in  the  lVe.st.  states  the  Board  of  Trade  news 
letter.  'The  sugar  factory  at  Raymond.  Alta.,  is 
now  closing  down  for  lack  of  proper  support  from 
the  farmers.  This,  after  successfur operation  during 
thirteen  years.  However,  a  strong  effort  is  at  pres-  j 
ent  being  made,  not  only  in  Alberta,  but  also  in  I 
certain  portions  of  Saskatchewan  to  inten-st  i 
farmers  in  sugar  beet  cultivation.  Certainlv.  the  ' 
crop  can  be  produced  to  great  advantage  in  almost  i 
every  portion  of  the  IVest.  Experiments  conducted  ' 
a  few  years  ago  under  the  auspices  of  the  local  Board  : 
of  Trade,  resulted  in  the  production  of  beets  which 
analyzed  a  very  high  saccharine  content  I 

Nevertheless  it  is  felt  in  thoughtful  quarters  that  i 
if  XVestern  Canada  is  to  capture  a  portion  of  Ger-  ! 
many's  sugar  business— which  she  is  naturall'  I 
adapted  to  do--lhe  production  of  sugar  Ijeets  will  i 
probably  have  to  await  the  advent  of  the  contin-  I 
ental  immigration  anticipated  when  war  terminates. 
It  is  deemed  rather  hopeless  to  expect  the  people  of 
this  new  country  to  undertake  intensive  agriculture 
at  this  stage  of  our  agricultural  development  With 
those  from  other  lands  where  intensive  methods 
nre  the  order  of  llie  day  it  is,  tu  course,  quite  dif-  j 
ferent.  .\t  the  same  time,  (".inada  never  bad  a 
'■hiince  so  propiiiog.s  lor  (he  de-elopmeni  of  a  new  ‘ 
Ind  mo.st  important  indusirj. 


Townsite-City. 

. .  256.815 

\  Cobalt-Lake 

65  650 

Coniagas 

..  115.061 

Dominion  R^rlucfion 

Co.. 

..  172  400 

Trethewey 

86.791 

McKinley-Darragh  . 

84.030 

Kerr  Lake . 

.50  520 

Timiskaming . 

57.335 

Total  . 

.  .  888.602 

Bullion  shipments 

for  the 

week  were. 

Dom  Reduction  Co 

.  56 

63.336  00 

$31,668  00 

Caribou-Cobalt  . 

2.3 

28,944.00 

14,472.00 

Crown  Reserve . 

14 

1 7. ,500.00 

8.500.00 

9.3 

109.880  00 

$54,640.00 

QUEBEC  CHARTERS.  _ _ _ _ _  _  ^  .  ,  -  - -  - 

The  Quebec  Gazette  annoimces  the  latest  incor-  rallv  debited  against  the  accumulated  stir-  paragraph  of  hts  report  is  as  follows:— 

*’°The°Crushed*^st2ri'^mDany.  Montreal  820  000  the  Canadian  Railway.  The  effect  now  only  three  miles,  with  a  down  grade  all  the  way.  -An  Expert’*  Opinion. 

Bedard  and  Dion  &mifed.Vuebw  *849*000  °  "  HI  to  cut  down  the  aniount  of  the  cur-  This  metal  «  used  as  «  2i!°yXteT*'mlcX*’erv  fact  of  the  high  per- 


u^r-,  equipment,  buildings  and  machinery,  v^hlch  are  The  report  of  Mr.  Smith,  one  of  the  experts  men- 

etc..  and  the  other  the  railroads.  Such  a  kept  in  gocid  condition  This  (»mpany  was  obliged  tioned.  gives  Information  regarding  gMlogleal  for- 
plan.  it  is  said,  will  not  necessarilv  call  for  to  close  down  owing  to  the  price  then  prevailing  for  mation.  accessibility,  buildings  and  machinery, 
odrlitionnl  funds;  The  canitnl  stn'ek  nf  the  antimony  in  its  marketable  condition,  and  the  long  timber,  cost  of  fuel  and  pit  props,  drainage.  Sup. 
additional  tunas,  me  capital  SIOOK  ot  tne  distance  haul  to  the  then  nearest  railway  shipping  plies,  labor,  freight,  lost  of  mining,  veins  of  lodes, 
new  company  would  he  given  to  existing  point.  13  miles. .  since  then  the  St.  John  and  Que-  Concentration,  etc.,  total  cost  of  delivering  the 
stockholders  and  the  amount  thereof  natu-  bee  Railway  has  been  built,  and  is  now  regularly  manufactured  product  at  Liverpool.  The  conclud- 


S?d%*?ra"nti"^r  be  to  cut  down,  the  amount  of  the  cur 


Bedard  and  Dion  Limited,  Quebec.  849.000 
Fleury  Furniture  Company.  Xlontreal.  $20,000. 
Glasgow  House  Limited.  Xlontreal.  $20,000. 


.  «  /S.  ^  J.  r>  r  rril  „  tnat  system,  ine  aisiance  ro  me  laiier  railway  is 

plus  ot  the  I  anadian  Railway.  1  he  effect  now  only  three  miles,  with  a  down  grade  all  the  way. 
will  be  to  cut  down  the  amount  of  the  cur-  This  metal  is  used  as  an  alloy  for  making  babbit 


W.J.McCOY&CO. 

Auditors  and  .4fsigneo3 
615-616  C.P.R.  Buiidirg  Toronto 


;  Nipissing.  . '  619.808  23  $315.806  51 

Dominion  Reduction .  110.538.00  54.418.00 

I  Crown  Reserve .  .51.500  00  25.500.00 

j  LONDON  STREET  RAILWAY. 

I  Lo.ndo.n.  0x1  —  E  IVMoore.  of  Cleveland  Ohio. 

was  elected  president  of  the  London  Street  Railway 
I  Company,  in  sucression  to  H  A.  Everett,  also  of 
'  Cleveland,  who  resigned  on  account  of  lll-health  at 
the  annual  meeting  of  the  company  on  Wednesday. 
The  financial  statement  for  the  year  Is  very  satls- 
‘  factory.  Ten  months'  operation  shows  that  the  use 
;  of  hydro  power  has  resulted  In  a  saving  of  83,700 
I  despite  ' the  fact  that  th''(X'  is  now  a  seven-day 
,  sen  ice 

Re<'ei|)t:s  for  the  .(ear  were  8.375. 895,  an  increase 
of  S44.000.  The  operating  expenses  amounted  to 
I  .8267,900.  as  against  3234,913  in  1913  Net  earnings 
■  were  $107,994,  compared  uitli  897.049  last  year,  an 
ilicri'ase  of  nearl.v  81 1 .000 

Til"  passengers  carried  iiumijered  10.286.448. 

:  comitiired  .villi  9.078.4S9.  In  1905  the  passengers 
'  wfTc  .‘.102.7.51.  shoeing  that  traffle  ha.s  doubled  in 
I  ten  years. 

'riiis  pi'pti'  'is  only  '$2  per  annum  in 
I  Canada.  Cut  out  the  subscription  coupojo- 


B.C.  CHARTERS.  'hf’  stock  oi  me  newiy  creaiea  sunsiaiary 

The  British  Columbia  Gazette  announces  the 

latest-  incorporations  as  follows.-—  flf>«ArraTiii^iTic*n4  of  Dividf^ni].  • 

The  Auto  Public  Service  Company  of  B.C.  Ltd..  ne-arrangemeni  oi  Afiviaena. 

$10  0^.  Vanvouver.  Such  a  plan  necessarily  would  involve  the 

co.f^er  Company  Ltd.,  830.000.  tan-  rearrangement  of  the  dividend.  Out  of  a 

Inland  Power  and  Traction  Co.  Ltd.,  825.000  total  property  investment  of  $515,511,621, 
I  n,nK»,  T  ..1  (w.  X-  ««  30.  1914,  all  but  $24,171,162  rep- 

w®s?mffis?e'  ■  *®'**®*’'  resents  the  railway  and  rolling  stock  equip- 

Model  Steam  Laundry  Ltd  .  825,000.  Vancouver,  ment.  The  latter  figure  covers  ocean,  lake 
Pathe  Film  ^-ndicate  Ltd  ,  $5 .OW. Vancouver.  river  steamship.s.  The  special  invest- 

CTanbrook  Homestake  Gold  Mining  Co.  Ltd..  _ .  e _ i  (•„-  *i.„ 

S2  .500  000.  Cr^nbrook.  iii6nt  ftiDCi*  Dicii  stdnof*  fts  6*6cunty  tor  tu0 

'Vancouver  Shingle  Mills  Ltd..  $10,000.  Van-  $52,000,000  of  6  per  cent,  note  certificates 


rent  market  valuation  of  Canadian  Pacific  h2iHnas‘^(for“htgh'sDMdT'**tells*“molecMfes**'“and  rentage  ore  that  It  contains,  and  its  retc^rkable 
stock  by  about  the  market  value  accorded  ]  Sl^agbSlleJfanSIhot.  MamefiiiSr  mtnufac-  Searl^  SffiqS?iUo^°for  S 
the  stock  of  the  newly  created  subsidiary  ture  of  glass,  paints,  and  vulcanizing  rubber.  hfghest  grade 'S' ore  and  Sfth^  the  iw^ 

company.  Price  Doubled  Since  1910.  ceiitage  of  sulphur,  renders  it  more  desirable  for 


ceiitage  of  sulphur,  renders  it  more  desirable  for 
smelters  than  the  average  antimony  ores. 

Mr.  Bell  also  reports  very  favorably  from  a  per- 


Re>arrani^ement  of  Dividend.  —  At  the  present  time  the  price  is  more  than  double  Mr.  Bell  also  reports  very  favorably  from  a  per- 
,  ...  ,  ,  what  It  was  when  the  works  closed  down  in  1910,  sona I  examination  made  in  1909.  and  concludes  with 

Such  a  plan  necessarily  would  involve  the  and  with  the  greatly  Improved  shipping  facilities,  the  statement  “that  under  average  conditions  of 


couver. 

British  Columbia  Shingle  Co.  Ltd..  $100,000. 
Vancouver. 


issued  in  1914.  is  made  up  of  deferred  pay¬ 
ments  on  land  and  townsites.  $42,666,510; 


WHERE  WE  BEAT  THE  U.S.  bailways  help^preservation  of 

(London  Financial  Times)  Canadian  Forestry  Association  has  just  ex- 

pressed  to  the  railways  Its  appreciation  of  the  assls- 
Canada  can  rarely  hope  to  beat  the  United  tance  rendered  to  It  bv  the  various  lines.  In  a  letter 
States  In  new  railway  construction :  but  she  did  so.  to  Mr,  G.  T.  Bell.  Passenger  Traffic  Manager  of  the 


BoutibCP  Tire  Co.  Ltd..  $10,000.  Xancouver. 
Vitners  Ltd..  875,000,  Vancouver. 


peeled  lo  come  from  rail  operations. 


G.  H  and  A.  8.  French  Ltd  .  $120,000,  Vancou-  government  securities,  $10,088,735,  and  de-  with  quite  a  handsonae  margin.  In  1914.  The  length  Grand  Trunk  System,  the  Secretary,  Mr.  James 
i-er  nnclfs  with  triielBe  TQf)  993  11  total  ®  Lawler  says  that  but  for  the  help  so  freely  given  the 

Miissallem  Grocery  Co.  Ltd,.  810.000,  Prince  in  1913  to  1,532  miles  in  1914,  while  the  drop  in  the  work  of  the  .\ssoolation  in  promoting  forest  protec- 

Rupert  rruiLe  |o6.545.4/0.  Under  such  a  division  of  |  Dominion  was  from  3.103  miles  to  1.978  miles,  tloii  would  have  been  greatly  curtailed 

Reliance  Trading  Co  Ltd  .  825.000.  Victoria  capital  assets  the  greater  part  of  the  present  giving  Canada  an  advantage  of  446  miles  over  her  Last  year  the  different  governments  In  Canada 

West  Kootenay  Colonization  and  Development  H)  ner  cent  dividend  rate  mav  still  be  ex-  5,'*  .Of  her  inilcage  MO  was  built  by  the  spent  considerably  oyer  one  million  dollars  In  forest 

""o  Ltd  8250.000,  Bridcsvllle.  f  j  vein,  uiviueiiu  ran-  uia.v  siiii  ot  tx  Canadian  Pacific,  615  by  the  Canadian  Northern,  protection  and  administration,  chiefly  In  Are  pro- 

'  '  ‘  and  249  by  the, Grand  Trunk.  At  the  end  of  the  year  tectlon.  Lumbering  and  railway  (ximpanles  and 

465  miles  were  under  construction  in  the  Dominion  private  individuals  spent  half  a  million  mor^.  This 


STERLING  BANK  BI^YS  .  Chairman  of  the  L^erpool  Underwriters 

TkVRVNi'TiTRii'CS  Association  estimates  That  six  months  of 

UKHKIN 1  uuliA.  British  .-cantile  fleet 

The  Sterling  Bank  has  purchased  $242,-  tween  $30,009,000  andSo5^QQ^iita|tf^^H 
000  six  per  cent,  debentures  of  the  town  of  been  estimated 


1  and  2,127  miles  had  been  surveyed 


inelud(>d  trail  and  telephone-line  building  and  the 
introduction  of  oil-burning  locomotives,  such  as 
those  ordered  by  the  Grand  Trunk  Pacifle  Railway 
for  use  on  the  new  Transcontinental  route  between 


St,  Vitr«]l,  [NlejxitnKa. 


high  as  $90, 000, C 


On  Sunda'V  Lackawanna  made  first  sue-  those  ordered  by  the  Grand  Trim 
cessful  test  o^f  wireless  telephone  from  mov-  Prince  S'LVge  and  P?“Ru,!l.r? 

ung  tram.  Spoken  messages  were  clearly  - 

keard  26  miles  from  Lounsberry  to  Bing-  This  paper  is  onli  $2 
kamptOD,  N.Y.  ^  Canada.  Cut  out  the  subsci 


ler  is  only  $2  per  annum  In 
ut  out  the  subscription  coupoa. 


/ 


PROFESSIONAL  CARDS 


LEGAL 


McGibbon,  Gasgrain.  Mitchell  &  Casgratn 

CASGKA.IN,  MITCHELI.,  KOI.T. 
MrDOVaAI.E.  CREBEMAKT  It,  STAIRS 

'I'll.  t'liBSC'-Cascriiiii  KA'.  \'ir:i)r  I\.  K.C'. 

* 'liaric.i  M  .  Ilolf  l>.0.  A.  < 'linef •(- 
Kfro'.  .M.  .McDoi:si;'-  ■'  dn  J-  (  ri  nimaD. 
Liiiberl  2?-  I'icr.'c  I  .  < 'uafirain. 

ADVOC  A'I  KS.  BAiJlM.-STMR-^.  I^TC; 
Koval  Tri:s5  liiiiUliiir.  l'J7  .'Si.  .Iiii.i."s  Sii'o“f. 
Kell  Tol.  M.  SUfi'i  MdN'nJKA;,. 


I’.O.  HoxRiR.  rabIe.s-"X?.li:«:'.  Mcii'Tal." 
'J'cl.  M.  1L’60-I2j!.  Cocli'i— l-ivlirr?.  We,<tlJ. 
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DIVIDEND  NOTICES,  ETC.  1 1  Alir  III  I TCD  Vr  A  D  All  hiC  TAUrD V  Dili  D 


BANK  OF  MONTREAL. 

N'.'  i'.  i.s  fri\ «  n  liiaf  a  I>!  \  i- 

nr.XD  or  'i'^x  o-axu-onk-hai.t  run 
ct.NT.  upon  lii('  paid-up  C'apilal 
Stocl;  of  Iii.<liuuioii  Las  iiroii  xlo- 
••lari'd  for  tiio  tltvoo  uiontiis  ondintf 
oL-i  .January,  Utl.'o  and  that  ihx'  samo 
will  ho  piiyahlou!,  il  s  iJankinjr  House  in 
ihi.s  City,  and  at  it.s  Brunches,  on  and 
a  I  lor  .‘VI  o.vuAV,  (ho  1<’II{ST  i>av  op 
'dAiiCH  iiev’,,  ^i>  Sh.nroholder-'.  of 
re.-ord  of  “.Isi  Januaht,  iOJo, 

H\  •ivo'cr  of  tin;  Board, 
i  ■  B  r:  D 1  •  B I C  R  W  j  1, 1  .T  A  -VI  S-T  .\  Y 1 . 0  li , 

Ctfiior,!!  ManattCi'. 
Monl!e;i!,  yon  l  .Junuarv, 


LOW  WATER  YEAR 
DOES  LiniE  HARM 
TO  PENNSY.  POWER 


OIL  DIS(X)VERY  PULP  AND  PAPER  REALTY  FIRM  DOES 

IS  REPORTED  AT  EXPORTS  CONTINUE  NOT  LOOK  FOR  BIG 
N.  DAME  DE  GRACE  AT  HIGH  LEVaS  RENTAL  DECLINE 


Has  Contingency  Fund  to  Meet ,  Samples  Taken  From  Excavation  |  While  There  Has  Been  a  Slight  Moderate-Priced  Houses  and 


C.  H.  CAHAN,  K.C.  Hi  the  royal  bank  of  Canada 


’ARRISTKR  .AMD  30MCIT0R 
'Ix'anspt.Ttalion  Bulltiiiis. 
MONTREAL 


Exceptional  Water  Conditions, ' 
But  Paid  Bank  Nearly  All  Itj 
Drew  -  Profits  W^ere  4.9  Per 
Cent-  Construction  Work  isj 
Now  Complete  for  a  Short  j 
Time  a  Least.  { 

-  I 

Though  thu  company  did  not  go  on  a  j 


in  Lot  of  Suburban  Resident! 
Favorably  Reported  on,  Though : 
Volume  is  Uncertain— Discov¬ 
erer,  H.  A.  E.  Johnson,  Stakes  j 
Out  Large  Claims  Including  | 
Area  In  Jockey  Club  Property.  | 


Contraction  From  the  Record 
Figures,  Dominion  Shipments 
Are  Considerably  Higher  Than  | 
a  Year  Ago  —  1914  Business  i 
Three  Times  Greater  Than  that 
of  1912. 

Cnnada'.s  (-.\porls  of  pul))  and  paper! 


Apartments  Are  Taken  With¬ 
out  Concessions,  But  Lux¬ 
urious  Suites  and  Expensive 
Houses  are  Substantially  Shad¬ 
ed  Workmen’s  Rentals  Also 
Show  Declining  Tendency. 


_ _ _  Though  tho  company  did  not  go  on  a  The  peaceful  suburb  of  Notre  Darnc  de  |  Canada  .s  (-.\porls  of  pul))  and  |)apc 

I>1VII>END  No.  no.  .«frietly  operating  basis  until  January  1,  Grnee.  once  a  money  maker  for  the  real  eoniiime  at  liigli  levels.  Xo'.  cm 

-  1915,  freed  from  all  its  construction  forces  estate  fraternity  in  boom  times,  thri^atens  M'er  Government  statistic.^,  bowcxrr.  sho\ 

N’otiee  Lcieby  given  that  .i  Dividend  which  have  becti  maintained  for  five  years,  t,j  become  again  the  scene  of  a  harvest  of  h’omc  fulling  off  from  tho  (,)clobcr  figure 


of  Three  per  coni,  (being  at  the  rate  of  Pennsylvania  Wat 

I  welvc  per  ci  ni.  per  annum.)  upon  the  Paid-  . _ _ 

up  Capita!  Slock  of  this  Bank  has  been  f  lylT'T  report  s 


ater  and  Power  Com-  weaHh.  Lest  the  boomsters  and  wild-cat-  "o"'h  were  the  highest  for  any  im 

t  shows  S411,977  available  ters  temporarily  retired  beeause  of  war  times  i  t^Kuird.  At  the  same  time,  howox'c 


Cnnada'.s  e.vporls  of  pulp  and  paper!  "1'he  rontJil  situation  is  working  out 
products  conliimo  at  liigli  Icx  cis.  Xo'.  cm-  iindor  tite  present  a<l\cr..ic  conditions  in  .a 
her  Government  statistic.-^,  however,  show  j  \er,v  nnieli  belter  ami  healthier  manner 
some  falling  off  from  tho  (,)elober  figures  i  than  might  have  been  c.vpected,”  said  an 
which  were  the  highest  for  an.v  month  on  I  official  of  Carrieks  Limited  to  Tub  Finax- 


n.M,  Timi;s.  '•'I’he  moderate  priced  houses 


Wni.  Slinrt.  K.f 
S.  U.  VVvjoU'.  ti, 
JUi,  T.  J,  Coiilt:' 


1  non.  'V.  C'nm,  "vi. 
« o.  M.  IliJsa.-, 

L'.Ji  .1,  C. 

5).  vv.  ric:-! 


ieekued  for  (he  current  "quarter,  and  will  for  dividends,  representing  4.9  per  cent,  should  emerge  from  cover  too  quickly,  let  it  j 'oiportanl  to  note  that  Xoxemher  Btl  l'.s  ,  and  apartments  are  being  taken  up  rapidly 


SHORT.  CROSS,  B!6GAR,  SHERRY  &  FIElO 
SHORT,  WOODS.  BI66AR  &  COLLISSON 

u.vi:i!isTi'i;s,s«i.i«  rmits.xoTAitiEs 
McrrlxQ,,  f.  Itniili 


bo  p.-ivablr,  at  the  Bank  and  its  Branches 
on  and  after  Monday,  the  1st  day  of  March 
neyt.  Ui  .Shareholders  of  record  ot'  15th 
Feliriiarx . 

B.v  order  of  I'uc  Board 


I.I>Nf»)NT<»N.  .\I.TA.,  |  “ 

r-atilc  .ulUrc.s  '‘Sr-Iilo.-X."  <'i«lcs;  A.n.fV  i_ 
rfl.'  nnirord  MvNcil.  YV extern  Unfo;'.  ;  '' 
—  ■  .  .  - •  -r 


.Montreal.  January  H),  1915. 


t.  1,.^  PEASE.  fsf  taken  in  tlie  development  of  the  Shaw 

t.eneral  Manager,  jnigan  Water  and  Power  Coinpan.v.  -L  K 


thing  laekiiiff  to  place  Xotre  Dame  de  Grax-e. 
•ir  a  certain  area  of  it.  in  the  centre  of  an  up- 


THE  CANADIAN  BANK  OF  COMMERCE 


*  I  V  J  •  I  .  r  L  I  •  •  ...  lit  if  cri  Liliii  arc*a  UI  n,  m  uiucamiuuui  un  uji-  i  •••  . 

.Mdred,  president  of  Shawimgan,  was  until  ,o-date  oil  map  is  the  assurance  that  oil  '•esponsiblc  for  a  lessened  consi 
recently  president  of  Pennsylvania  He  is  pi.^scnt  in  snffieient  qnantitv  to  make  it  Kxports  for  eight  months  of  19 
now  chairman  of  the  board  ot  dire.:t..rs  ,.o,„merciailv  of  value  ‘  .S9.(i:i9.oG4:  eight  mont  hs  of  191.".  s 


L.  G.  BELLEY 

BARRISTER  &  SOLICITOR 

Foin'.er'x  of  <  liii-oiitinii 

i*  iiB«'  pmclisiliC  liis  profpn-iou  i,,  (),iphrr 

Ofiice:  126  St.  Peter  St. — Oomiuion  Bldg. 

Cor’-cspondoiit  in  C'liii-oiiiimi;  Belley  &  Gagne 


CO.NSl  ITIXr.  KNGI-NKERS 


JACOBS  &  DAVIES,  Inc. 

(  O.N  SL  L'J'  I  '  f  i  t'^  N I '•  1  N  t:  L  US 

.Vlxmlrral.  Non  V  ork 

Voiimlatiotis,  Siil>!if|Ui‘oiis  and  Land  'I'uniirl.:. 
bubxraxs.  i;ailxv.iys.  tlarboiirs.  Waler-t’pive.* 
UcxolDpiuc'iits.  Lxainiiiations,  Keports. 
.Mio.lrcnl  Olliip:  Kastern  To,,„Hl,ip. 


DIVIDEND  Nf».  Hi 


given  that  a  quarterly 


which  includes  two  f'.anadians.  Sir  llerlart 
S.  Holt,  of  the  Montre;)!  Light,  lle.at  and 
Power  (Mmpany.  ami  Mr.  L.  lx.  Wood,  of 
Toronto.  Since  the  listing  of  the  Px'iinsvl- 
xauia  stock  on  Montreal  Stock  Lxclimigc 
during  the  earlx  part  of  1914.  there  hos  ixi  ii 


xlixidend  of  i'j  per  cent,  upon  the  cajiital  :  >1  substantial  (.anadiau  capital  inter 
stock  of  this  Bank  has  been  docbircd  for  ilie  company. 


Ai'cidcntni  Eiiitl. 

As  has  iiecn  tho  case  in  so  many  of  liie 
world’s  great  discoveries  the  finding  of  the 
oil  was  rather  more  than  less  of  an  accident. 
'I'he  honor  of  being  the  real  pioneer  oil  dis- 


e.Nports  in  newsprint,  sulphite  !ind  meehaii-  and  with  very  little  variation  from  the  pre- 
ical  pulp  were  all  higher  than  tor  the  same  ;  xiou..^ly  e,\i.sting  prices.  Wliero  the  variu- 
**'*?Ji*  '  T”  .  !  lion  silows  up.  Ii'iwever.  is  with  the  e.xpen- 

I  ho  Xoveinber  export  ol  tiew.^prinl  wasicj^,.  lioiises  and  more  lu.xuriuus  suites  of 

'll*  apartim  Ills.  These  are  being  offered  at  an 

4l)o,4.,I  in  (Ictober.  I  he  billing  off  in  world-  :  aiiprceiable  reduction  as  they  are  liable  to 
w ide  ad \ cTt ising  and  the  consequi'iil  shnuk-  ^  i„.  \aeanl.  The  same  situation  exists  in  tho 
age  111  the  size  oi  the  metropolitan  dailies  is  '  oilier  exlreme.  naiuel.v  workmen’s  and  ar- 
r»‘sponsible  for  a  lessened  '‘onsuinption.  i  (jsans’ flats,  whieli  were  placed  ver.y  high  in 
inoiitli.s  ol  1914  (olal  j  Montreal,  but  are  now  being  substanti.ally 
.T.t,(l.j9,l.G4;  eigbt  niont  h.s  ol  PH^l  showed  a  j  reduced,  and  in  many  cases  are  unoccupied, 
total  export  valued  at  S0_,9I8, 1,,  and  eight  ,  This  merely  means  an  Jidjiistment.  of  pre- 
moiiths  of  191".  •?,5.l  Ib.f.iS.  {  x  ions  abnormal  condilions  in  Montreal. 

J  he  I  inted  Slatis,  ol  eonrse.  was  the  ;  coniiiared  with  other  places  they  were 
Dominion  s  best  eiistonier  duringl  he  month.  ;  |.jirh 


as  rather  more  than  less  of  an  accident,  leaking  iS87>S,48li  of  new-sprinl.  In  Detober 
honor  of  being  the  real  pioneer  oil  dis-  however,  llie  L  .S.  imiiorted  .81.191,877 
rcr  of  X'otre  Dame  fic  Grace  belongs  to  wortli  of  new.s|irint.  .\ustralia  alone  •>( 


As  compared  with  other  places  they  were 
li'Uh. 

No  V  lolciil  Disturbance. 

•'ll  is  xery  sati.sfaetory  that  this  adjust- 


three  months  ending  tho  2btli  February 
next,  and  that  the  same  will  be  payable  at  the 
Bank  and  its  Branches  on  and  after  Mo.x- 
xlav.  1st.  March  191.5.  to  sh.arebolders  of  ro- 


Tlio  Vc.-ir’s  Earuinji*. 

The  company's  g^o.^^  ificome  in  1914  in¬ 
creased  .'^I82,.'>57,  or  "2  per  ccnl.  to  SI. 009,- 


eoi'd  at  the  elo.se  of  business  on  the  1.3th  j The  gain  in  nd  was  8109,:H5,  or  JO 


(lav  of  Foliriiary  1915. 

By  (Yrder  of  the  Board. 

ALEXANDER  LAIRD 


'  tleneral  Alauager. 

Toronto.  25th  .lanuary,  1915.  j. 

.  Xet . 

Tuferest . 

Canadian  Pacific  Railway  Co  y 


1  per  cent. 

.\  throe-.vear  comparison  of  thccomp'iny 
earnings  shows: — 

1914  I9i;{  1912 


1914  I9i;{  1912 

.?  1 .009,.37:?  8820.815  8721. SSM 
153,820  117.04S  101.975 


■Mr.  11.  A  .  iv  Johnson,  xvho  lives  on  Decaric  C  anada  s  nexx-sprint  Iniycrs  inciauisod  her  is  <•<  :»iing  w  it  liont  violent  disturbance 

\vcnMC  imports  during  the  month,  tho  value  rising  I  financially.  .S|)caking  generally,  the  tenant. 

If  the  civic  authorities  had  willed  it  that  from  817,200  in  Dcloln  r  to  870.07.’l  in  i^Mike  y  to  get  full  x  aim;  tor  his  money  this 
Xofre  Dame  de  Grace  should  have  a  sewage  Xo\-ember.  KnglamI  look.  .^O.  l.'IO:  New  j  .ve.;ir.  but  tlm  number  ot  sacrihees  and  bar- 

svstciii  within  a  reasonable  lime  the  dis-  Zealand  .802.110  .ami  the  oilier  coiiatrie.s  j  liaises  an-  lewcr  Ilian  most  people 

covery  might  never  have  been  made  and  combined  .841.2:i3.  1  imagine.  On  I  he  outskirts  of  I  he  city,  where 

tliis  story  uwor  have  burn  Hut  Xo\  oTtihur  export  of  siilphitf  was  |  brn*  nis  In-rii  iMiiiMilrniblu  new  constrnr- 

bri'au‘?r  llip  riviu  autlioritirs  I'ould  not  at  bringing  the  inonl hs'  ■  ^ *b»'\  bay  fell  tbo  situation  nioy 

promise  Hie  re.sidents  of  Decarie  Avenue  total  to  .8:kOOI.8.SI.  .Mechanical  pulp  to  “V‘‘  ''''''''  ''••j!! .  “•‘-•commodate 

l>Ic  the  xaliie  of  .84.5.‘>  ‘JSfl  w;is  shiruietl  out.  '  tlielllsal  x  es  to  new  conditions. 


O.l.'IO:  New 
IT  coiiatrie.s 


Xoxemlx.T  e.xporl  of  siil|)hite  was  valued 


because  the  civic  aiitliorities  could  not  at  •8;!2I,128  liringiiig  the  eight  iiHnilhs' 
promise  Hie  re.sidents  of  Decarie  .\vmue  total  to  .8.J.()IJI.8.SI.  .Mechanical  pulp  to 
anx'  sewage  sxstem  within  a  reasonable  the  value  of  .84.5.). 28f)  was  .shippeil  out. 


period.  Mr.  Jiihnson  was  forced  to  tackle  In  eight  nionllis,  nicchanicul  pulp  e.\i>ort) 


I  he  sewage  problem  for  himself  and  to  cause  total  .8.3. 3o1. 81)9. 


('.'ISO  in  I'uliil. 


88.5.5, .5.52  8709,707 
443..574  407.105 


1  ••11  excavation  was  stu 

.>  .1.  i.i.x.  ],afj  pro 


ess-pool. 

started  in  Dctolier 
progressed  very  far 


Record  by  Montlis. 

The  following  is  tlie  record  by  monllis 


8111.977  8302.002  82;;.5 


KaiiL 


West.  iJiJiuu  Cudj 


DIVIDEND  NOTK’E.  {  Prosidonl-s  Address. 

-  :  'I'lie  address  of  the  presitleiit.  .5rr.  C.  i".  F. 

,\l  a  Miccling  of  iho  Itoard  of  lYireetor.s,  ;  C'hirko,  was  in  part  as  follows: — 

I  held  to-d:iy,  tlic  following  ilix  iilends  were  ‘‘To  meet  the  increasing  demands  upon 
declared: —  !  the  eonipony  for  power,  your  direclors  de- 

!  On  ilic  I’reference  Stneh.  two  iier  (.xint.  |  eided  earlv  in  the  vear  to  fiirllier  exiend  il.s 


(he  crisp  autumn  air  became  fainted  wiili  a  the  exportation  of  these  three  coinmodilies: 
distinctly  petroleum-liko-smell — which  was  , Month  Chemical  Mechanical  Xew.s- 

remarkablc  since  local  stocks  of  coal  oil  19];{  pulp  pulp  print 

were  heiieved  to  be  small  and  carefully  April . .^202.119.8143,120  .'*.590.554 

conserved.  Mav .  201.270  231.494  810.575 

SOihed  Biii  Area.  .  .S74.284 

iiiKeii  nij,  /111.,.  •>!«  'Uio  o-.i  owl  vo'!  wow 


DE  GASPE  BEAUBIEN 

CONSULTING  ENGINEER 

:e  noYAL  ::isuk.\n-ce  bldg. 
Tci.  V.  a-'t )  MONTREAL 


I  for  tlK*  half-yciir  onrlrrl  Dooemhor  last;  (vniiiumnni  hv  inlto  linfr  tlio  niirliili  iniit  !  diori*  pronoiiiutfMi  arxi  the 

!  On  the  Common  .^toek.  two  and  one-half  .  h.  Jl  1,  i  '“'I'’  allowed  signs  of  eont: 

li.i- cent,  for  I  he  (piarter  endod  .“list  Decein-  f  ^  ^  '  ‘*^1  '.j  I  oil.  .And  Hie  deeper  the  digging  tl 

I  her  last,  heiiig  at  Hie  rate  of  .seven  ppi- |  •'f’ee.'-sary  aii.xiliar.x  apparatus.  Hieiadix  ;j„n.  t ii<,  symptoms. 

tent.  i»er  annum  from  revenue  and  three  ; ‘‘‘’Pdctly  of  the  power  .  .lohnson  delved  into  the 

I  pur  cent,  per  annum  from  Special  Income  ■  pywt  l»\'^  Hi.OOO^  liorse-power.  This  '\ork  .  I’rovinco  of  Quebei'  uni 


!  also  iiivuUod  extemJins 


i*liuiic  Mail! 

i^oliert  ^te(n  &  Co. 

Stock  Brokers 

Front  Si. 

TORONTO 

Porcupines  and  Cobalts 

Send  for  Market  Letter  and  War  Map 


Moth  dividends  are  pay.able  Kst  .April  i  of  the  gale  house,  ami  wtis  eompleled  to-, 

next  to  Shareholders  of  record  at  3  p.in.  on  !  cording  to  schedule  and  tlie  unit  put  into  I 

Monday,  l.st  .March  next.  I  service  December  10.  1914.  I 

r.v  order  of  tlic  Mo'ird  !  ‘’The  prediction  that  no  additional  (ax  • 

•  u  Mik-FR  i‘'"  '1“'  income  of  the  company  would  be' 

"  '  Se(:retary  involved  iu  spite  of  the  fact  that  tlii-  ad-j 
.Montreal.  Sth  Fehruary,  19"l5.  ‘  fiition  to  tho  transmis.sion  system  would  i 

amount  to  approximately  8400.00(1.  as  tliei 

-  — - — - fi.xed  charge  on  this  o.\penditnre  woiibi  he  i 

_  ^  ^  more  than  off  set  by  Iho  sale  of  current  which 

M  ! ‘’therwiso  would  bo  lo.st.  lias  been  full: 

I  II  II  l\rlO  I  I  ^X\#bl\#l  I  .justified  by  three  moriiis’  operation  of  ilio! 

— ^  I  new  lino.  show  :j,g  a  reduction  in  Hie  lo.  s  of  j 

f  I  ctirrent  in  iransmission  aniounting  to  over 

Wl/I  1 1  KJCin y  i  2 K.  per  cent. 


)  superstriic,  lire  I  J li^,  right  to  clai 


he  mining 
and  found 


-Month 

Chemi'-al  Mefdiauic 

al  Xcw.s- 

1913 

(iiilp  |>ul|) 

(uint 

April . 

.  .8202.)  10. 8 143, 120 

590  ..5.54 

Mav . 

.  201.270  ‘23l.4!t4 

810.575 

June . 

.  121,19!)  173.445 

.S74.’284 

Jiilv . 

.  21,8,302  251.281 

7!»;!.,S9S 

August. 

.  2()3,.542  270,171 

8.89,045 

September. 

.  232.835  ;{9!).0.57 

941.980 

October  . 

.  23.’!.  1.59  1(i7.87S 

97(i.0'28 

Xovem  her 

.  27;i.278  3.57.0.88 

1.03 7. '207 

Deeember. 

1914 

.  31  1,251  4.50.030 

1.057.817 

-binuarv.  .  . 

.  ‘257.194  20.5.7.50 

928.‘223 

Febriiarv.  . 

.  254. ‘2.50  I7L.522 

.049.778 

Marcli .... 

.  4 11. 087  ‘2.59.290 

,432.850 

April . 

.  ‘258.497  104.494 

830.1  10 

'■  111  conneetioii  with  tlie  central  quarters, 
one  tenant  gave  his  experix'iiee  last  week. 
Ql'  !  On  looking  around  he  had  decided  on  a  new 
.,j.  '  apartnieiit  and  so  gave  iiotieo  to  his  present 
!  landlord  and  relim)tiishe(l  the  ojitions  which 
'  he  had  on  two  other  places  which  he  had 


Illinois  Traction 
Company 

DIVIDEND  NOTICE. 


cial  tiiiiiing  regiilalion.s.  .Accordingly  ■  .Ijinc.  .  .  .  . 
staked  out  for  himself  a  xcr.x’  respectahle  Julv..,!. 
area  a  mile  and  a.  half  square  or  aiiproxi-  August, 
mately  2.000  acres,  to  be  precise.  September 

Itil^blM  Are  CuiitosI cd.  October. 

Novomlier 


On  Operating  BaKis. 


(juilc  naturall.v  it  is  imiiossible  for  a 
prospector  (o  stake  out  claims  in  the  iieigli- 
bourhood  of  any  great  eit.v  without  drixing 
bis  pegs  into  somebody  else's  property  and 
this,  of  coui'-se.  has  happened  in  the  present 
ease.  Wliile  Hio  area  so  staked  includes 


3.S0.90<t  !S<i,7;!2 

317.000  270,!t!IO 
3.5, S.  170  004..N(19 
382, '25.5  104.942 
189.741  .500.217 


vomlier.  .  .  .321,128  155.280  1.0(i4,( 

NIAGARA  FALLS  POWER. 


Kio'”"’  be  uouiitud  un  would  not  bo 

axailable  after  all.  and  that  the  premises 
“9"  , St  IS  I”'  *““1  heeii  oceup.ving  had  been 

SSb'liV'  '‘'“'‘‘‘I  s^nineone  else,  both  his  otherop- 
Vl I  tlsii  I  ' ‘'*'*'*  gene  elsewhere  in  less  than  4(8 
9"C  0",s  ‘"“I  Jc*  start  over  again 

,  search. 

2i'~  .i  j  "Tliis  may  have  been  an  extreme  case, 
•  ‘  1  liiit  lal.ina  it  on  a  liy-ai id -large  basis,  the 

9‘>S  "•»:>  ^‘itnaiioii  is  niiieli  sounder  than  it  appeared 
1  049'77.8  •'■'■'“'’■‘•I  months  ago.” 

^ ’Moint)  CANADIAN  LDAN  AND  AGENCY. 

1,01)2.172  'r)(i(()NTi».  --.\t  the  annual  meeting  of  the 

1. 13.5.283  London  and  Canadian  Loan  and  Agency 
1 .  1 49..5(i9  I  ( ’omj)any,  U Cdnesda  \ .  the  annual  report 
I .  I0.8.‘28.5  j  pi'esented  showed  net  ))rofits  of  .8197,200, 
1.217.7.80  or  iiboiit  14 '2  per  cent,  on  the  capital  and 
1.105.431  I  abiio.''!  10  per  cent,  upon  the  capital  and 
1 .01)4,034  j  rc'ci'x  e  combined.  3'he  eomjiany’s  gross 
H'evenues  was  .83(i(i.l03,  and  the  balance 


from  the  previous  year’s  |>rotit  ami  loss  was 
817,828.  making  a  total  of  .8.’583,t)3l. 


A.  r.  raua,  C.A. 


V.  O.  Cbambars,  O.A. 
tScot.  A  Oat.) 


Falls,  Chambers  &  Co. 

CHARTERED  ACCOUNTANTS, 
bU7  STANDARD  RANK  BLDU. 
TORONTO. 

A.  F.  Falls.  C.A., 

Chatham,  Ont.  M.  7135. 


Hatuson,  Welch  &  Co. 

I  CHARTERED  ACCOUNTANTS  I 

Companies  investiaated  and  plans  I 

prepared  for  reconstruction  or  I 

reorganization  of  same.  I 


A  Quarterly  Dividend  at  the  rate  of  three  construction^  forces 
per  cent  (3%)  per  annum  on  the  Common  I  maintained  during  the 
Stock  of  this  Company  has  been  declared  , .‘‘upO“i_<’xpe 

payable  on  February  15th,  1915,  to  share-  0“''"*'*^  duibig  191.5.  1 

,  .  J  .  ..  has  never  been  a  tune  t 

holders  of  record  lebriiary  1st,  IDlo.  be^jan  to  operate,  that 

GEO.  M.  AIATTIS,  !  cxtemling  its  p 

your  direclors  hav 

Cl  nxiaicr,.  Ill  asurcr.  able  not  to  e.xteiid  tlie 

Champaign,  III.  ;  .,,.,,,.,1 


L. I J’lnb  at  Blue  BonneD, 
:  aling  basis  .Luiiiarv  1,  l.tl.).  freed  Oom  “H  j  i,i(it,i,p  track,  ami  the  outer  .surroundings. 


this,  of  cour.se.  has  happened  in  the  present  Niagara  Falls  J‘ower  (  o.  ami  Hie  (  ana-  .  RAII.KOAB  E.lKMNii.s. 

case.  Wliile  Hio  area  so  staked  includes  diari  Niagara  F’nlLs  J’oxver  ( ’o.  report  in.!  .  1  . 

•a  large  iiiimher  ol  unoccupied  lofs  it  is  said  corno  account  for  (he  vear  ended  Deeeiiiher  ■  since  .laiuiarx'  ?. 

to  include,  a.«  well,  tlua  whole  plant  of  the  yj,  1914.  as  follows:  ‘  I  <-»na.lla.,  Fai-iUr  ituilwav. 


s  .eonsiruc  ion  lorces  w  iicli  liaxc  bfcn  |  FtXA.s.  i.xL  Times  under- |  f 

aintained  during  the  pas  five  year.s,  and  ;  g.a.uls  that  the  rights  of  Hie  oil  .seeker.s  to  ;  5^-  ’; 

furdiere-up.tai  expenditures  will  be  re- ;  ,  .^,,.,1  NM  . 

tired  dur  iig  191.t.  1  hat  is  to  say,  there  „n',„isf^k(,,u,le  traces  of  oil  j  .1'''  •' 

IS  never  been  a  lime  since  your  coinpaiiv  I  . *..-..11,.  r,...  vf..  Cross  me. 


began  to  ojierate.  that  it  has  not  been  en¬ 
gaged  in  cxtemling  its  plant,  for  the  reason 
that  .vour  directors  have  thought  it  ailvis- 
able  not  to  e.xtend  the  completion  of  the 
plant  Fieyond  aelual  requireinenis.  thus 


ao.e  not  10  e.xienu  me  completion  01  ine  |  I/’,,,.  Times  is  informed  that 

plan  bey.MK  aelual  requirements,  thii.s  j  ^ 

saving  capital  e.xpendil  arcs  ami  increased  ' 

hxed  charges,  until  customers  ware  actually  ,,  ,  ,,,  j  u-uves  the 


I  IIAUU  UllLH  CUMUIIlUrN  ANCri'  JU'lUauy  L,,.  Iliofpi.cl  Ir.DV.w  till) 

SHAWiNIGAN  WATER 

nAlAfli-n  AABan  a  trical  capac  ;,y  --31  >.()(K)  hor.sc-poxxcr  -.vour  .  ,  workable  quantities. 

PnWFR  rriMPANY  f  m  ml/i  ^  'VV  I  will  organize  a  company  to  take  over  the 

I  Uwftll  uUllll  Mlvl  to  ad  1  lurt  Iu  r  ( qiiipnit  nt  bctoii  I.H,.  j  elaiins  or  whether  he  vvill  sell  his  rights  to  a 

-  Vnryinjv  Wjifer  Supply.  |  syndicate,  or  even  whether  the  Standard 

iu  ii.,rnhv  ciAo,,  Hiot  *i,n  A  vvi'XT  i  ..'Cl  . •  f  •  ,  1  fJil  Coiupanv,  alrcad.v  believed  to  have  in- 

Notite  lb  Jierebj  given  that  the  ANN  (AT/  The  operation  ot  your  company  s  plant,  .-ested  ennsidcrabb,  monev  in  .at  le.ast  one 

GE.NKUAL  MEETING  of  the  SHARE- i  based  on  the  water  supply  of  the  Susque- ^ 

"hich  is  on  flebl  as  a  further  ouHet 


found  for  thy  increased  amount  of  (lower 
installed.  With  Hie  (U'esenl  in.sialled  elec¬ 
trical  eiipiicily  -312.0(K)  hor.se- jioxxer  -your 
directors  believe  that  it  vvill  not  be  necessary 
to  add  further  equipment  before  1917. 

VnryinjV  Wjifer  Suppl.v. 

“The  operation  of  your  company's  (ilant. 


1914 

l!)i;i 

Decrease 

I..M  - 

Gross  .  . 

.82.075,974 

$2.742. 1!)2 

,800,218 

.la  11 .  11... 

0|).  it'dep. 
Xet..  .. 

.5I3,.50.S 

.540,20.5 

20.7.50 

•Tan.  21  .  . 

2,l()‘2.405 

•2.‘20 1,927 

39,401 

•Ian.  31. 

OHier  ini'. 

82.SS7 

1 10,0.58 

33,171 

7  .  . 

Gross  ine. 

‘2.245.3.52 

2,317.9.8.5 

72,033 

Fixed  ehgs 

1.275.80!) 

1.247.875 

’■27.9:!.’! 

.  1 H  n  -  t 
.Ian.  M 

Surplus.  . 

!)09.543 

1,070,109 

I00..50() 

•Ian.  21 

(.'ombined  balance  slioets  of  t 

he  eom- 

.Ian.  ;iU 

panics  for 

Deeember  31 

,  1914,  <'oinnarf‘  as 

follows: 

.Ian.  7. 

X  s  .-  i  ;i 

.s 

.Ian.  1 

1!H4 

1913 

1 )ccreasc 

.hin.  21 

IVojiert  v’. . 

82L473..5!»;! 

824,420.1)02 

*.$47..890 

.Ian.  1 
l-Vh.  7 

Irivestmeii 

1,. 500.000 

l.;5t  10.000 

Cur.  as.-^ets 

J.)140.7.S0 

1,378,071 

*202.708 

— . . - 

f'anailiai,  Pacitic  Kuiluay. 

mi.V  mil  Dc’-rcasc  c; 

.  -«i.aiii.()0(i  si,s.-iO,noo  «,-.:{i,o(io  as.s 


l.li-JI.OIKI  I  .;'>li:i  (100  aia.ooo  l.s  4 
l,:{oi.ooo  1,772.000  .'ixi.ooo  21  r, 

i.Hso.ooo  2,.',;i4.ooo  (mI.ooo  2,7  ,s 

1. 110.000  l,7.'i2.0(MI  ;!I2.IM)0  17.S 

l■,*all,l  Tt-uiit  ltail,,ay. 

S7t;:,.-,22  .'S7!)7.:i(>s  7 10  o  s 

77SI.7I.V  .so.-j.im  21.171  ao 

7o.‘...s:io  .S7!i,!iis  ,s4.us  <1  r, 

1.0!)I,7I0  l.‘2S.'>.7il.S  mi,OS2  17.7 

780  I. VS  S7;t.:{;{8  87,180  o.fj 

l«Jian  Nortlipri,  ItailMay. 

■S20.V.40O  .:K{0.1,700  SI.VlixKHI  4;{  7 

2:{<).(K)o  ;i02.so()  i.m.ihm)  ;«  s 

212200  ;ii;!.2(K)  loi.oiHi  :j2  2 

201.200  2(H)  220.000  44  .7 

2;i7,o(H)  aoti.loo  70.200  2:1  o 


.1.1.  I..MVSUN 
U.,I.  WELCH 


SSYonge  Street 
TORONTO 


&  POWER  COMPA.NY,  will  be  held  at  the  '  rather  unusual;  that  is  to  sa.v,  this  rixer  has 
Head  Office  of  the  Company,  Power  Build-  a  varialion  from  high  to  low  floxx-  over  a 
ing,  Montreal,  (’anada,  on  Tuesday,  the  16th  term  of  years,  quite  at  variauec  with  aver- 
da.v  of  February.  One  Thousand  Nine  Hun-  '  age  rivers  of  it.s  size.  Tlie  available  records 
dred  and  F'ifteeu,  at  12  o’clock  Noon.  made  by  the  L’nited  .Slates  ( lox ernment. 


syndicate,  or  even  whether  the  Standard  LiABii.iTihs 

Oil  ('ompany,  alrcad.v  believed  to  have  in-  Gapital.  5.700.200  5.700.200 

vested  considerable  money  in  at  least  one  Kund.debl.  bsi’ilojiOO  18,217.000  t.OOO 

Montri'al  piihiie  Utility,  vvill  seek  the 'N’otre  Our.  liab.. .  59l,833>  004,224  12.390 

Dame  de  Grace  oil  field  as  a  further  outlet  Amorti/.  .  .  !)95!()27  8So!220  ’M()9.'400 

for  surjilus  capital,  remains  to  be  seen.  '  Surplus. .  ,  2,904!sSI  2.  l7o!3.51  MSS. 529 

While  (he  people  who  have  heard  of  Hie!  'i''otal .  ‘28,558.'512  27.973.990  *584,540 

discover.'  are  eomparatively  few  in  numher  j  »  Increase.  '  ' 

o|)inion  ap(ieai's  to  he  about  ovenl.v  divided 
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jiDOMINION  TEXTILE  COMPANY 


NOTICE  OF  DIVIDEND 


11  .4  1'  M  1  L',.  .  /*  lu  vii  >  ivjk  w  _ _  ._ 

"iaiffisiiiug  Hie  fl:;vr.^t.:i.'nve;;p:^  i  g,srfor:^wS^'::;k^;^^^  noetdern  (»i..«  ’,’k.y(:t,(*n. 
period  of  vears  troiu  l.s.H  ii|)  to  Hie  (iresenl ,  „„  i„  anv  Northern  ami  Dhio  Irac.f  mi)  ami  Li 

time,  liiriiish  a  i.asis  ii|)oti  w  lm'h  a  verv  ,j|.  ^,9  ditch  was  dug  twen- j  L'omtiany’s  statement  of  earnings 

‘a"'  ,,  I  ty-four  feet  deep.  It  is  also  stated  that  a  I  months  ended  Deeember  31,  19U  e< 

The  |)ro  )lcm  w  hich  the  ••oni|.:iiiy  tax-es  v,j,.(}i]i  engineers  niatle  a  vorv  !  as  follow.s:  — 

in  Its  operation  IS  akin  .0  Hie  (.roblem  of  an  1 oil  in  the  locality  some  ''-'1'.  .  • 

in.-,iiiance  conipanv  .  It  lequires  hi  set  a|)ar(  x  om-s.  ago  but  failed  to  find  it  in  any  quan-  Lross .  3.030,084  .1. ’284,5.12 


I  The  (iroblcm  w  hich  the  ••oni|.:iiiy  ta(-es  '  j,.,,.,  v,j,.(}i]i  engineers  made  a  vorv  !  as  follow.s:- 

!  in  Its  operation  IS  akin  .0  Hie  (.roblem  of  an  I  oi)  in  the  locality  some 

in.-aiiance  conipanv  .  It  icquircs  hi  m>I  a|)ar1  ,  (.a,.,.  ago  but  failed  to  find  it  in  anv'  quan-  Gross . 

i  Ill  yyuirs  ol  imixiinnm  flow,  such  amouiK  ..t  ^  |j,  discovered  traces  of  it.  !  Net  after  ta> 

earnings  as  may  be  eon.'idercd  1  o  result  from  !  "  8iir|j|iis  afti 

an  abnorniall.v  large  Mijiiily  of  water  to'  . '  ch-irges 

offset  any  delieieney  vx  hich  vxill  re-ult  from  !  MGNTKEAL  INV.  AND  FREEHOLD  f’O  pj-ef."  dies, 
tho  minimum  flow  in  any  year.  •  'piial  fit'e  old  la,iid  company.  I  he  Mont-  Goni.  div  s.. 

'I'lic  ('oiiliiiueut  Fund.  i  treal  Investment  and  Freehold  Go.  Ltd..  Balance.... 

"In  periods  of  e.vtreinely  low  water,  in  !  whieli  held  its  txyeiitieth  annual  meeting 
ordx'r  to  supply  our  etislomers  with  their  last  week,  lias  paid  dtiring  1914  dividends  TM 1 

requirements,  it  is  necessary  to  generate  i  timou  at  ing  to  10  (ver  (xenf.  and  bonuses  Tniii  f'itv 


II  and  Dhio  'rrac.tiun  ami  Light  • 
s  statement  of  earnings  for  12  ; 
ded  Deeember  31,  1914  eompares  I 


result  from  i  MON1  HEAL  INV.  AND  FREEHOLD  f’O  Pref  dix  s . 

i  Thai  fine  old  land  company.  I  he  Mont-  <.’oni.  dix  s... 


SYNOI'.SIS  OF  (  ANADIAN  NOKtII- 
WEST  LAND  KEGL’LATTONS. 

'T''HE  sole  head  of  a  raniily.  or  any  male  ox  er 
*  18  years  old.  may  homestead  a  iiuarler- 

MX'tioii  of  available  Dominion  laud  in  Mani¬ 
toba.  SashaleUcxvau  or  -Mberta.  .Vmilieaiit. 
must  ap|)car  in  person  at  the  Dominion  I.ands 
.Apeney  or  Sub-Apeney  for  the  District.  Entry 
by  pro.xj  may  he  made  at  any  Dominion  Land) 
•Apeney  xbut  not  bub-Agcncy),  on  certain  eon- 
dilions 

Duties — .Six  months  residenen  upon  and  iM'.- 
(ivntioii  of  the  land  in  each  throe  years  \ 
horat'.steadcr  may  live  w-itbin  nine  miles  of  his 
homestead  on  a  farm  of  -n  least  so  acres,  o;i 
certain  conditions.  habitable  lionse  Is  re- 
eieired  except  w  here  residence  is  performed  in 
the  vicinity. 

fn  certain  distrusts  a  homesteader  in  pood 
rtandinc  may  pre-empt  a  ((uarter-sectlon 
idongside  his  homestead.  Price  $o,uo  par 
acre. 

Duties — Six  mouths  rc.sidenee  in  each  of 
three  years  after  earning  homestead  patent, 
alto  50  acres  extra  cultivation.  Pre-emption 
(latent  may  Ije  obtHiiied  as  soon  as  home- 
ticad  patent,  on  certain  conditions. 

-A  MJttier  who  has  exhausted  his  horaeste.ad 
right  ma.v  take  a  jiurcbased  homestead  in  cer¬ 
tain  districts.  Price  f.'l.OO  per  acre.  Duties — 
Must  reside  six  inontlis  in  each  of  three  years, 
cultivate  50  acres  and  erect  a  bouse  north 
8500. 

The  area  of  cnjtlvation  is  subject  to  rcdu.v 
(ton  In  case  of  rough,  sernbby  or  stony  land. 
Live  stock  may  l»e  substituted  lor  cultivation 
uutior  certain  conditions. 

W.  W.  COKY.  C..M.tl  . 

Deputy  of  the  Minister  of  tno  intarior 

N.R  — Unauthorized  pnbiicalion  of  this  iJ- 
verUsement  will  not  be  oaid  for. — «j4;iS^. 


'J'hk  L'i vanci.ai,  Time.s  lum  tlie  larcc.s’  ] 

ettculatioii  uf  ils  clat;s  iu  Canada.  It  goes  j  . 

to  people  who  liave  money  auU  who  S|)eu:!  Tills  p 
inoutv-.  Cnuacla. 


A  dividend  of  One  and  One-half  per  cent.  ...  *  .  ir  eai  inv  esuient  a  -u  rreeuoui  x  o.  du...  /o.uanx,v . 

(  on  the  Commoti  Stoek  of  the  Do- i  ,  period.^  ot  e.xtr.  niely  low  xyater  m  1  whieli  hold  its  txytm  leth  annual  meeting  TWI> 

Mi.Niox  ’rEXTiLi;  CoMi'A.w.  LiMircD,  lias  i Kiippl.y  our  euslomer.s  with  their  last  xveek,  lias  paid  during  1914  dividends  1  1  M  17« 

been  declared  for  the  quarter  ending  31st  rnqnii’J’K'buts.  it  i.s  necessary  to  generate  i  amounting  O'’’’  ‘‘at*!-  and  Lmnuses  Twin  Cil.v’ 

MARCH.  1915.  payable  APH1L  1st,  ! ‘In'-  •’‘J''*'’'/'  to  date  for  1 

1915,  to  Sliareholders  of  record  MARCH  ’  ”>  the  current  generated  by  xyater  ol  St'O.OOO.  I  he  bonuses  were  largely  paid  parison:  - 

15tli  1915.  ,  power  caused  by  the  low  water  conditions,  I  Irom  the  accumulated  reserve,  hut  that 

I  111  eoiisequeneo  of  this  fact,  a  policy  vx:is  I  ileni  still  amounts  to  .8120.000.  or  200  per  .^j||  .Jan. 

By  order  of  (he  Board.  ;  adoiitod  at  Hie  outset  of  operation  by  wliieh  i  cent,  on  tho  stoek.  Tlie  eomiiany  ha.s  only  1-Jan.  31 

('.  E.  HANN  i  there  vxas  created  out  of  suriilus  e.-iruiiigs,  I  O'"'  lois  left  out  of  711  iu  Alontreal  West 

*  la  contingent,  fund  inoxv  afiiiro.ximately  !  Extension,  and  sales  and  cash  profits  were  minnE.APOMI 

hecrotar.y-I  reasiirer.  i  i^lOO.OOO),  for  Hie  purpose  of  taking  care  M  herefore  .small.  Profits  are  sliown  as  81 1  ,- 

Montreal.  81I1  February.  1915.  i  yf  thesti  loxv  water  periods.  'I’he  (u-actical  !  Kit*. 27.  The  assets  now  eoii.sist  rimost  i» 


Gross .  3.030,084  3.’2, 84.532  3.51. 

Net  after  tax..  1.3!)8,050  1,204.87.8  133, 
Surplus  after 

eliargcs. .  791.757  703,043  .8.8, 

Prof.  divs.  .  .  182.304  152,738  29. 

Com.  dixs...  450.000  450.000 

Balance .  159.393  1  00.324  ,59. 


I ncrease  j  j 


TWIN  CITY  EARNINGS. 


BRADSTREET’S 

OlHces  Througliout  tho  Ci\iU/.cJ  WorW 

OFI'K'KS  IN  CziNAOAs 
^  nljJarj’*  Alla.  |  Vancouver,  II. t*. 
Hdiiiontan.  Alta,  j  llaniSUuii*  tint. 
lialifaK,  N.S.  Montreal. 

I-tincJoii,  Oiil.  (Jiiehec«  Qtip. 

IltlaHii,  Onl,  loruiifo,  llnl. 

^  I.  Juliii*  N.K.  I  M'innipc|j« 

licputaTion  gained  t>y  lonir  yoHr^  of  viijoroin 
coDscientious  and  &ucr.0‘3sful  work. 

JOHN  A.  FULTON, 

^  iiporhitcndoiit.  -  MCINTIIKAI. 


W.J.McCOY&CO. 

Auditors  and  Assignee.^ 
615-61G  C.P.R.  Building  Toronto 


Twin  Cilv’K  statement  of  gross  earnings 


wut'  “.V,”’?'’  “V  to  date  for'l915  make  the  following 


.8245,904  .8241.033  .81,330  1 


10.5  l„is  left  out  of  711  iu  Alontreal  We-it  r*""’  ‘ 

Exteiisioii.  and  sales  and  cash  profits  were  |  minnE.APOMS.  ST.  PAl’I. 
therefore  .smail.  Profits  are  sliown  as  -81 1,-  i  .M.tHIH. 

■1()0.27.  The  assets  now  eonsist  rimost  j  HHt  I9i:i 


iiig  (larts  of  the  xear  to  generate  large  j  men  were;  eler 
amoutil.s  of  power  by  ste.-iin,  and  lo  cover  ,  Kw  ing;  v  ice-|i 
this  eont ingeiicy,  .8 1 07.33i(.81  Ims  lioou  i  Arclier.  G.  ‘ 
charged  to  the  ConHiigeiit  I’und  How-  j  Lfei'er.-l  maiiii 


amount  of  $90,000 


Thfii  A^ilviA  FIaIII*  IWIille  ’■  fromcly  low  wafer;  in  fact,  Hie  lowest  water 
•  VgllVie  riour  mills twentv  vear.s.  The  coni|)anx  ’s  rcvemie 

Company.  Limitod.  :  amounted  Io8!.009,37’2.82.liiil  owing  to  the 

j  _ -S. _  '  low  water  condition'.’,  it.  was  necessary  diir- 

;  DIVIDEND  NOTICE.  ;  "‘8’  p:'i’t«  ‘d'  .‘‘'tR’  m  generate  large 

i  _ _  I  amoutil.s  ol  power  by  ste.-iiii,  and  lo  cover 

I  Notice  is  hereby  given  tiial  a  Quart  oriy  i eont  ingeiicy,  .Sl07.33i(..Sl  lui.s  lioou 
i  .Dividend  of  One  and  Tliree-i(uarler.s  Per  ; 'd'tu'tP'd  to  the  (onHiigeiit  I- und  How- 
!  Cent,  lias  been  declared  on  f  ho  I’lX  ferix'd  ' 'b  S()ife  ot  this  uiiiiMially  low  vxater 
j  Stock  of  The  Dgilvio  Flour  Mills  Company,  amount  of  sur- 

I  Limitod,  (Jayablo  Moiula.v,  tho  f'irst  day  of  plus,  after  paving  all  fl:-,(d  i-harges,  opera- 
I  March,  1915,  to  Shareltolders  of  record  at  lion,  taxes,  maintenance  ami  divideuxls.  to 
!  the  close  of  btisiness  Friday,  the  uiiietiajntb  reimburse  the  ('’oiuingent  l-uiul  to  the 
I  iiiitiuit.  amount  of  $90,009  ” 

;  By  order  of  the  Board,  --  ,  ,,  ,  ,  , 

G.  ALFRED  MORRIS,  .  DIVIDEND  NOTICES,  ETC. 

I  hocrotary. - ! - 

.^.lo^l^0aI.  10th  robruury,  lOlo.  v  i  i*  1  1 

-  Lake  of  the  Woods  MiHing 

THE  QUE^C  BANK;  Company,  Limited 

Ql'AKTEBLY  itIVlUENU.  - 

Notice  is  hereby  given  that  a  Dividend  of  one  and  ;  DIVIDEND  NOTIC'E. 

three  quarters  per  rent,  on  the  paid-np  Capltai  ....,,  .  , 

Slock  of  this  Inslitution  has  been  declared  for  Iho  Notice  is  hereby  given  that  Quarterly 
current  quarte^  and  that  tlu)  same  will  be  payable  Dividends  of  1^,4%  011  the  Preferred  Stoek 
at  its  Hanking  House  in  this  city,  and  at  Its  branches  I  .,r  .w-r  <  i.y  I 


J  o|)ei'aiion  of  this  policy  is  illustrated  by  (he  !  wlioll.v  of  mortgages,  xxiiicii  total  $108,817, 

I  year  1914.  wliicii  (irovcd  to  be  one  of  o.\-  iltmd  itit  cost)  is  $28,532.  Dtiring  1914  tho  i  ' 


739,008  22.805 


&  SAY  I.r  STE. 


comii.-iiiy  lost  il.s  valued  iiresident.  Mr.  D.  !  0  in 

.\Iorrice.  also  its  vice-president,  Hoii.  R.  ‘i*’*)®* 
_  ...u .  1 _  x-,..  Net.. 


amouuteil  to  8!  .OOt*. 372.82,  hut  ow  ing  lo  tho  j  .isl’fray.  'ooth  of  w  hom  had  been  in  office  for 
low  water  conditions,  it,  was  necessary  dur-  jover  twenty  v-ears.  The  following  gontle- 
mg  (larts  of  the  xear  lo  generate’  large  j  men  wen;  elected  direetor^:  I'resident,  S.  X. 
amoutil.s  of  iioxxcr  by  ste.-iiii,  and  lo  cover  ,  Kw  ing;  v  ice-presideni .  W..L  Morrice:  Robt. 


Badgby.  lY.  G.  .(j-freay.  | <'f'  ^Itir-h  4. 
r,  G.  \V.  Badgle.v.  !  ; .  ■  . ltct:  ._ 


ross.  .  .  l.:5:i'Z ,!)(>!)  1.4,')a.l20  I.s.-, 7a  l.;!71,U27 

01 .  4'.I2.029  :i91.4!J0  SOp.atg  524, 21t. 

0  inos. 

ross  .  ,  .  10,;ia4.1  10  tO.imi.OIM  1 1.702.204  !),  1 84..‘,4;{ 
Ct..  .  a.S07.'202  ;i,079..j80  .5.2I0.8S4  ti. 882, 980 

HILLC'REST  (  OLLIERIES.  ^ 

Hiilcrc.st  Collieric.s  will  hold  ils  aiiiiiial 


SHREDDED  WHEAT  EARMNTiS. 

'  Txyiioxro. — The  consolidated  reports  of 
I  the  Shredded  Wheat  Compan.v  and  the 
j  Canadian  Shredded  Wheat  Comiiany  for 
i  1914  sliow  a  net  income  of  $1,010,248,  and 
[dividends  totalling  .8000.000  on  a  ten  mil- 

TWVinii’Kri  VnTIPI7«  irTr’  |  lion  dollar  capitalization. 

UIVlLHarNU  lYw  1  IGiliO,  tiH^.  '  'j’li,.  eompaiiy  sold  over  three  million  i 

j  dollars’  worth  of  its  product  last  year,  and  j 
f  I  r  il  III  1  RI|*I1*  is  in  a  favorable  position  for  1915,  having 

li(IKF  fli  lllP  ffOAnS  Ifllllinfif !  P'tt’fhascd  before  the  rise  in  wheat  priei»s 
liUliv  UI  UC  UUO  I'lllllllg  ( of  its  sol(.  raw  material  to  supply  the 

I  •  *1  J  i  trade  until  no.xt  year’s  crop.  Tho  company 

vOmpHny^  LUnitCu*  •  "'**  fuablcd'  to  maintain  prices  and 

.  ■  rjijip  Canadian  liusincss  shows  steady 

DIVIDEND  NOTIC'E.  ;  improvement ,  and  all  tho  Canadian  trail'e 

Xotico  is  hereby  given  that  Quarterly!'!’!  s’tppltffl  Xiugara  halls. 

Dividends  of  n4'je  on  the  Preferred  Stock  '  Ontario,  lactorv.  The  (lareut  com|>any  has 
and  of  'J'l  Ol!  the  Common  Stock  of  Lakk  I  f'"’  «  '"Kfuelory  at  Oakland,  (  ah- 


SUBSCRIPTION  BLANK 

FINANCIAL  TIMES  PUBLLSHING  CO.,  Limitcxl. 

P.O.  Bo.x  ]6‘27,  Montreal. 

GENTLEMEN:  Enclosed  find . for  $ . 


for  which  send  The  Financial  Times  for . . .  .to 


ADDRESS. 


ruary  ■20th. 

By  order  of  tho  Board, 

R.  NEII.SON, 

taut  Secretary. 


Toronto,  are  the  Catuulian  directors. 

I  I'liis  paper  is  only  82  per  annum  in 
1  Canada.  Cut  out  the  subscription  coupon. 


Subscriptions!  In  Canada*  $2*00  a  ^aart  f  1.25  for  six  months.  In  Circat  BraCain* 
8s  a  >sart  4s  6d  lor  six  months.  in  IJ*S**  $2*50  a  yean  $1.5U  lor  six  months* 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company. 


